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THE MONEY MARKET. 


As was expected, some pressure for money was 
experienced in the closing days of last month, and in 
order to satisfy requirements, it was necessary in a good 
many cases to have recourse to the Bank of England, 
which, while discounting short bills at 3 per cent., 

charged 34 per cent. for ten day advances. There has 
been a good deal of grumbling on the part of those who 
had to pay the latter rate, and the Bank is blamed for 
having taken an undue advantage of the necessities 
of borrowers. In charging more for the advances 
than for the discounts, however, the Bank has fol- 
lowed a not at all unusual practice, which there was 
certainly no reason to depart from on the present 
occasion, and in so far as the temporary scarcity was 
due to less free lending by the joint-stock banks 
in view of the publication of the monthly balance-sheets, 
if there is blame anywhere, it would seem rather to 
attach to those institutions than to the Bank of England. 
Be that as it may, now that the temporary pressure at 
the end of the month has been met, the market has 
reverted into an easier condition, and both discount and 
loan rates are again moving downwards. Seeing, 
however, that the drain of gold to the Continent 
continues, it will be a mistake if the decline is allowed to 
make much progress. 

Subjoined is our usual table of rates :— 
_ BANK RATE and MARKET RATE. 
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RATES of EXCHANGE. 
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THE CONFUSION PREVALENT IN EUROPEAN 
LEGISLATURES. 





PARLIAMENTARY Government is not seen at its best any- 
The group system has spread into 
its solvent 
influence on governing parties is felt so severely in all 


where just now. 
almost ali Constitutional countries, and 
Parliaments that the Executives are almost at their wits’ 
end to make the machines move. In France a Govern- 
ment, supposed to be supported by a strong majority in 
a Chamber just freshly returned by the people, has fallen 
in a moment, for no easily assignable reason. M. Dupuy 
had committed no blunder and incurred no unpopularity, 
but the groups, represented and led by three Cabinet 
Ministers, have opened, and let him drop through into 
the stream. The Moderate group, which wishes for 
strong government, the Opportunist group, which desires 
slow progress in a Radical direction, and the Radical 
group, which is anxious for an income-tax, the separa- 
tion of Church and State, and some concession to the 
Labour party, have drawn asunder, and M. Carnot has found 
it most difficult to form a Government. Indeed, he will 
probably not form one, but only a Cabinet of Affairs, 
which will keep the Administration going by small 
concessions to each side, large distributions of patronage, 
and a total absence of originality. Even in this way it 
will probably not last more than nine months, to the 
destruction of any policy not devised and greatly desired 
by the permanent administrative staff, who in most 
details govern France as completely as if Louis XIV. 
were King. In Italy the Government has fallen because 
the Ministers have been suspected of tolerating corrup- 
tion—that is, of obtaining loans from the State Bank by 
official influence—but the groups who have united to 
destroy the Cabinet will not unite to support another, 
and it is supposed either that a stop-gap Ministry must 
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be created, to last three months, or Signor Crispi must | 


be sent for, whose strength lies mainly in out-of-doors 
support. The King is reported to be seriously troubled 
for the first time in his reign, and to be doubtful 
whether in the long run he will be able to avoid a 
personal appeal to his people, which is not exactly 
Parliamentary Government. In Germany the majority 
which carried the Military Bills under a popular man- 
date has split again into fragments, and it is doubtful 
if the opposition of the “ agrarian group,” that is, of the 
Protectionist squirearchy, will not prevent the imposition 
of the extra taxes on tobacco and alcohol essential to the 
already voted military reforms. If, however, this were 
to happen, a new Government could hardly be formed, for 
if the Conservative group were called to power, the other 
groups, in their natural jealousy, would go into the 
fiercest opposition. As in France the result would be a 
kind of paralysis, a Ministry of Affairs just keeping things 
going, and endeavouring by concessions to carry groups 
enough to enable its greater measures to get through. 
In Austria such a Ministry has already been formed, 
and three large groups have united to support it, 
but they are already quarrelling among themselves 
about patronage. The Ministry will not be able 
to stir a step, and it is believed that the 
Emperor in despair must dissolve to a cry of nearly 
universal suffrage, the hope being that so large a con- 
stituency may override the groups which in Austria are 
not based so much on ideas or personal influences as on 
autonomist feeling. Matters are even worse in the smaller 
Constitutional States, for in Spain, the greatest of them, 
the Ministry only exists by yielding to a popular cry for a 
senseless and expensive war with Morocco; in Denmark 
even the Budget cannot get itself passed; in Servia, the 
dominant faction has allowed taxes to fall into arrear 
till the Treasury is empty, and a coup d’etat hourly ex- 
pected ; and in Greece there appears to be no Govern- 
ment with a majority at all, and unless the King takes 
the administration into his own hands, thereis no prospect 
of forming one. In fact, confusion appears to reign 
everywhere, and progress stops until great parties can 
again be formed, a result of which there is at the same time 
no visible prospect whatever. The influences which 
conduce to the formation of groups are not in the least 
likely to die away, it being, for example, certain in 
France that the demand for an income-tax and the 
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opposition to it rest upon ideas which are in 
the general character, and cannot be eradicated: jealo 

of the rich governing one side, and fear of the poor 
lending strength and bitterness to the other. The 
squirearchy of Germany being loaded with debt are 
near ruin, if new treaties are made, that they cannot 
relax in their hostility to a Free-trade Administr 
while the groups in the Austrian Parliament 
their inspiration from nationalist feelings, which may 
and probably will, outlast many generations. Even in 
Italy there is little ground for hope, for the people 
though sensible, are exceedingly divided, and the repre. 
sentatives are so desirous of patronage, without which 
the educated classes see nothing before them but work of 
a kind which they think derogatory, that they form 
groups almost instinctively, to make sure that they will 
receive their share of the loaves and fishes. 

The prospect of Parliamentary government is, there- 
fore, very sombre, and it is more than difficult to discern 
whence a ray of light is to come. It is almost certain it 
will not come from coups d’etat, in the ancient sense. 
The rulers of Europe, both Royal and Republican, are 
tired of a device which breaks the continuity of progress, : 
adds little to their useful authority, and leaves them 
exposed to extreme annoyance from efforts to assassinate 
them — efforts for which science has provided new 
facilities. They have no hope either of dispensing with 
representative government, to which the populations 
cling, as a system which, though it does not fulfil all the, 
hopes once formed of it, still does preserve them from 
oppression—does enable them to make their wishes felt: 
without insurrection, and does open to them a great 
variety of careers which would otherwise be monopolised 
by the influential. That system, it is felt, must, 
continue in some form, and the only question is, how 
to improve it so that it may work with fewer 
of these incessant jars. Most of the ideas hitherto 
proposed for this end are not of a quality to excite 
sanguine expectations. There is little hope, for example, 
in the plan of devolution. The ‘“‘ Grand Committees ’”— 
which, in fact, exist already in France, Germany, and 
Austria, and intermittently in Italy, where one of them 
has just destroyed a Government—may debate, inquire, 
or report as much as they like, but the general body will 
decide after them, often without much attention to their 
views. Nor can legislative power be devolved upon 
Cabinets without an effort at self-suppression, which no 
representative body ever makes, and which it will never 
tolerate for long, each member of it feeling that unless he 
can keep himself visible he will not retain his seat. 
Control over details might be given to the Cabinets, but it 
would be only an amending, not an initiating power, an 
its use would lead to as many debates fatal to Govern 
ments as the present system. There is nothing to hope 
for in secret sittings which are wholly opposed to the spirit 
of the time, and which in no way oppose the 
fcrmation of divergent or bitterly opposed groups. | The 
curious expedient of female suffrage just being tried in 
New Zealand is a mere leap in the dark, 1s deeply 
opposed to popular feeling in Roman Catholic countries ; 
and in those Empires which, like Austria, are hampere 
by nationalist claims, would undoubtedly increase their 
active bitterness. A Bohemian particularist, however 
bitter, is usually a moderate compared with a Bohemian 
lady of similar opinions. There remain but very few 
plans which have ever been discussed or tried, and al 
these the easiest to work, the grant of a person 
mandate from the electors to the leader of the ae 
has many objections to its policy. It is true thatat t a 
moment our own Parliament is kept from splitting 1 
groups mainly because the majority of members ple ; 
themselves to follow Mr Gladstone, but then the Sa 
is paying the price in Mr Gladstone’s personal dic 7 
ship, which does not facilitate legislative progr it 
Besides granting such dictatorship to be wise——an a. 
will occur at intervals in all countries—is that rep 
sentative government, or only a momentary de 


ation ; 
derive 


from it? We must say we see little hope in 
‘scheme ” whatever, and incline to believe soles ia 
when the eyils of government b keenly 


oups are 
the instinct of the nations, directed. by their 
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grained in | 
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Jl hi nsome unexpected but effective remedy. We 
ee for the kn of our own Parliaments as 
inst the Kingsin the device of coherent ‘‘ Cabinets,” 
which is still unknown to the law, and which, creating 
as it does a Committee pledged to rigid secrecy, would, 
3 priori, have seemed entirely foreign to the temperament 
of the Englishman. Each people must, in fact, rely upon 
its political instinct, and may, we fancy, rely on it at 
least for scme tolerable modus vivendi. It is conceivable 
that the remedy may be found to be a very simple one, a 
determined and large reduction in the number of Deputies, 
go as to make of a Chamber a Senate rather than a 
debating crowd, and to diminish greatly the magnitude 
of groups. There is nothing in that opposed to represen- 
tative government, for the electoral unit may as well be 
900,000 as 50,000, and power would belong even more 
fully to 200 Deputies than to 600. But, whatever the 
lan adopted is, when the nations ask for well-considered, 
but rapid progress, we may be sure a system will grow 
almost of itself, and will only be recognised as effective 
when it has been at work for years. 





TARIFF LEGISLATION IN THE UNITED STATES, 


Tur time has not yet come for an examination of the 
details of the Tariff Revision Bill that has been elaborated 
by the Ways and Means Committee of the United States 
House of Representatives, for as to these we are as yet 
only imperfectly informed, and, moreover, it is uncertain 
whether the views of the Committee commend themselves 
to President Cleveland and the body of his supporters. 
On this latter point we shall doubtless receive some 
enlightenment from the President’s Message to Congress 
next week, and in the meantime it is only with the salient 
features of the scheme that we purpose dealing. Broadly 
speaking, it provides for the abolition of duties on raw 
materials for manufacture, for an all-round reduction 
in the duties on manufactured goods, and for the sub- 
stitution of ad valorem for specific duties. And that it 
isa pretty sweeping measure may be gathered from the 
fact that it is estimated to reduce the Customs revenue 
by " less than £10,000,000, or by from 25 to 30 per 
cent. 
Against the proposed substitution of ad valorem for 
specific duties, the opponents of tariff reform have 
eady raised a great outcry. Mr McKinley has spoken 
of it as putting a premium upon under-valuation frauds, 
and it has been denounced by Mr Andrew Carnegie as 
the worst feature of the Bill. “Nor can it be denied that 
the ad valorem system is open to abuses of the kind 
indicated by Mr McKinley. It is exceedingly difficult 
for the Customs officials to determine the true value 
of imports, and not only is the revenue apt to suffer 
from under-valuations, but those who commit such 
frauds get an unfair advantage over their more honest 
competitors. On the other hand, however, it is impossible 
to frame a scale of specific duties which shall be fair in 
its incidence when applied to such a large and diversified 
tradeasthat of the United States. For onething, if itis tobe 
Workable, it cannot be made so minute in its gradations as 
to take cognisance of nice distinctions in the value of 
different categories of the sameclass of commodities. It is, 
therefore, apt to press most heavily upon the cheaper 
descriptions, and consequently to be most oppressive to the 
common people. Besides, as the character of the different 
one of goods imported is always changing, a specific 
a constantly tends to grow out of date; and it has 
8 further disadvantage, as compared with ad valorem 
uties, that it involves a greater amount of interference 
, the Customs authorities. Few large consignments 
aN of only one class of goods, and the determining 
cla € specific duties to be imposed upon the different 
o 8ses of which they are composed involves a good deal of 
amination and consequent delay. For these reasons, 
: ners duties, with all their defects, are, in our 
‘ 1 . be preferred to specific, although it is only a 
partl a evils. But the present tariff of the States is 
ot f a valorem and partly specific, and we do not see 
Y, if it were to facilitate the passing of the Bill, the 


hew tariff should not be similarly constituted. It is the 


uction of the duties that is the essential thing. 











We have already said thai the Bill, if passed in its 
present form, would, it is estimated, reduce the Customs 
revenue by about £10,000,000, and this, it is obvious, will 
give its opponents a very strong basis of attack. It is not 
as if there were any free revenue to dispose of. Onthe 
contrary, the expenditure even now largely exceeds the 
revenue. For the year ending June 30th last there was 
an actual deficit of nearly £1,000,000, and the results 
thus far in the current year have been still more 
unsatisfactory, the excess of expenditure in the 
past five months having amounted to £6,200,000. 
Of course, the revenue of the current year has suffered 
materially from the recent crisis, and some improvement 
may now be looked for. Upon any such improvement, 
however, the pending tariff legislation will constitute a 
serious drag, and, in any case, it is certain that on the 
existing basis of taxation the revenue of the year will fall 
short of the expenditure by several millions of pounds. If, 
then, that deficit is to be increased by £10,000,000 as a 
result of the revision of the tariff, it will be necessary to 
make very large additions to other forms of taxation. 
The protectionists are sure to insist that as the 
preliminary to any great reduction of Customs duties the 
Government shall explain in what way they intend to 
make good the loss of revenue, and those whom it is 
sought to tax, whoever they may be, are sure to join the 
protectionists in objecting. Of this opposition the Ways 
and Means Committee have already had a foretaste. They 
meditated, it is stated, the imposition of additional 
taxation upon beer and tobacco, but have had to abandon 
the idea because of the hostility it excited. Now it is 
suggested that the loss of revenue, consequent upon the 
tariff reform, shall be made good by an addition of 
fivepence a gallon to the tax upon spirits, which it is 
calculated will produce £1,600,000, and by the institution 
of a graduated income-tax upon incomes of £800 and 
upward, from which it is estimated a revenue of 
£8,000,000 may be derived. Even the supporters of 
a sweeping tariff revision, however, have no liking for 
the proposed income-tax. They denounce it as inquisi- 
torial, and maintain that the secrecy with regard to 
individual assessments which is maintained here could 
not be maintained in the States, because the collectors 
would, as a rule, be professional politicians, changing 
with the Government, who would use their knowledge 
for political purposes or personal advantage. Into the 
validity of those objections to the tax it is not necessary 
to enter at present. What we wish particularly to point 
out is that, owing to the poverty of the Treasury, the ques- 
tion of tariff revision is mixed up with a number of other 
financial problems, and that consequently it will be very 
eee for anything like rapid progress to be made 
with it. 

It seems to us, moreover, that it would be wise for our- 
manufacturers not to expect too much from the Bill, |] 
even if it were carried in its present form. There can 
be no doubt that our trade with the United States has 
suffered tosome extent from the McKinley Tariff, but it 
is doubtful whether on the whole it has suffered so much 
as many people suppose. In 1889, the year before the 
McKinley Act came into operation, we exported to the 
United States goods to the value of £30,294,000, whereas 
last year the value of our exports thither was no more 
than £26,547,000. That is a heavy falling off, and, as 
will be seen from the following statement, it extended to 
nearly all our chief products :— 

Exports from the Unirep Kinepom to the UniTep States. 

1892 


Cotton yarnand manufactures 2,720,879 ... 2,385,382 
Linen ,, = 2,713,206 .... 2,917,447 
Silk manufactures ............004 425,317... 1,155,417 
ee eee ee te eee 3,681,761 ... 5,189,250 
Jute and manufactures ......... 1,331,376 .. 1,493,365 
Iron, wrought and unwrought 4,735,842 ., 6,187,286 
Machinery and mill work... .. 796,531 ... 890,421 
Hardwares and cutlery......... 25’,710 ... 400,474 
Skits and furs.................6 ’ 807,819 ... 696,093 
Wool, sheep, and lambs ...... 272,953 ... _ 470,104 
All other articles,...........¢000+ $,808,835 ... 8,508,703 





Exports from U.K, to U.S. ... 26,547,234 ... 80,293,942 
Total exports from U.K. ..... 226,075,173 ... 248,048,257 
Proportion of exports to U.S. 

to total exports ............ 11.7 % 12.2% 
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But when we look to the total of our exports to all 
countries, we find that the decrease in the value of our 
shipments to the United States was only part of an all- 
round reduction, and that in the proportion taken by the 
United States there was no very marked decline. That 
proportion was 12-2 per cent. of the total in 1889 and 
11-7 per cent. in 1892; and if, instead of taking the 
aggregate figures, we tak2 separately those relating to 
our chief industries, the exhibit is pretty much the same. 
The statement is :— 





1389. 


1892. 









































Total | Exports to U.S. | Total Exports t» U.S. 

Exports : — : ame 

from , -ropor. | rom = ’ropor. 

u.K. | Value. ig Total.| UK. | Y#ue- ley Total. 
£ £ j Zz | £ £ | a. 
I ii cc ceinscuie 56,265,448) 2.720.879, 48 | 58,793.443 2 385,582 41 
Jute yarn manfac’rs. 2,562,401) 1,351,376; 51-9 | 2,739,344 1,493 465; 547 

Linens, yarn, and | | 

manufactures ....... 5 165,902! 2,713,206! 525 | 5,777,465 2917,447 505 
Woollens ............e., 17,906,603) 3.681,76!! 206 | 21,323 892 5,189,250) 243 
ae 21,765,768! 4,735,832: 21°7 | 2'142,129 618726 212 











From these figures the unavoidable inference is that 
for the falling off in our export trade to the United States 
the McKinley Tariff has been only partially responsible. 
While, therefore, so far as regards our trade with the 
United States, a reduction of the import duties there 
would undoubtedly have a beneficial effect upon certain 
of our industries, it would not of itself enable them to 
make good all the ground that has been lost since 1890. 
And as regards our general trade, there can be no doubt 
whatever that the removal of the duties on their raw 
material would render the American manufacturers, whose 
competition we already feelin certain markets, much 
more serious rivals than they now are. 





EUROPEAN COMMERCIAL NEGOTIATIONS. 
CoNTINUING to deal with tariff matters, our readers are 
aware that two distinct negotiations are now in progress 
on the Continent—namely, those between Germany and 
Russia, and those between Spain and Portugal, respec- 
tively, and other countries. 

Until recently, Germany derived the largest portion of 
her rye from Russia, which in turn afforded a near and good 
market for German manufactures. These interchanges, 
moreover, were favoured until recently by Customs and 
traffic facilities designed to promote trade across the land 
frontiers of the two Empires. But Russia has of late 
years adopted a policy of ever-increasing protection. In 
the famine which prevailed last year the Russian rye 
crop was wanted at home, and for a time its exportation 
was formally prohibited. Germany was thus forced to 
seek rye supplies elsewhere ; from the United States and 
Canada. As the quality of the American supply is 
approved, the course of trade thus became diverted; and 
when supplies from Russia were again available, they no 
longer, as previously, controlled the German market. On 
the other hand, during the last decade manufactures have 
largely developed in Russia. Many of the commodities 
are good, although the cost of production is excessive, and 
in many instances the prosperity of the manufactures 
is dependent upon the existing fiscal policy of the Czar’s 
Government. As it is, however, under the operation of a 
high Customs tariff, and in present conditions of transport, 
native Russian manufactures can largely supply the wants 
of the home market. Thus it happens, that while the 
Russians are surprised at the difficulty which has arisen 
in again replacing their rye on the German market, and 
attribute this untoward result to an unfriendly Customs 
tariff, the Germans, with more reason, complain of the 
heavy rates of duty charged upon their iron wares, 
cottons, woollens and paper imported into Russia. 

The German Government is particularly reticent about 
the details of commercial negotiations, and nothing of an 
authentic nature is really known about those which have 
lately been conducted at Berlin. The present state of 
things, however, is injurious, to a very sensible extent, to 
the interests of neighbouring provinces, and of State rail- 
ways, in the two Empires; and a certain degree of dis- 
credit attaches to powerful administrations which have 
allowed it to assume this aggravated form. Under the 
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treaties of commerce are necessary to ens 
favourable treatment ; but under ~ preavune arte 
flicting interest, endeavours are sometimes made to 
conclude such treaties, and then by traffic and other 
arrangements to neutralise their effects. In the instance 
in question, some sort of patch-up of this kind will 
probably be resorted to, in ord2r to relieve the two 
Governments from an embarrassing position ; but it ig 
hardly likely to be of a far-reaching or comprehensive 
character. Our trade has not suffered from this tariff 
contest, and some firms have gained by Openings pre- 
sented to them by the displacement of Germans in 
Russia ; but, as a whole, more stable conditions of trade 
resulting from concessions on both sides, will be better 
for us than precarious advantages obtained in an abnormal 
condition of things between neighbouring nations. 
As regards Spain and Portugal, the summer recess, and 
in the case of the former country domestic troubles and 
the disturbances in Morocco, have prevented the active 
progress of commercial negotiations. Imports from the 
United Kingdom and British colonies are admitted into 
the Peninsular kingdoms at the duties provided in the 
minimum scale of Customs duties. But there seems 
reason to think that Spain and Portugal are about 
to establish three tariffs ; namely, a maximum or reprisals, 
a minimum, and a third embodying reductions on the 
minimum to be effected by treaty. As yet, however, the 
Spanish Cortes has only sanctioned some small redue- 
tions granted to Switzerland, which will take effect on 
the 1st of January next. The Portuguese Cortes do not 
seem to have taken any action in the matter yet. 
Germany, however, has concluded new treaties with both 
countries ; and it will be important to our trade that our 
competitors on the Continent shall not obtain preferential 
treatment in either Spain or Portugal. The latter seems 
to be dealing fairly with foreign trade on the lines adopted 
in the new tariff—a mistaken basis of high duties, yet 
fairly applied all round. A satisfactory temporary arrange- 
ment, to ensure most-favoured nation treatment pending 
further negotiations, was concluded with Spain last July, 
and is published in the Parliamentary Paper No. 19 
Commercial, 1893. It has not, however, as yet been 
approved of by the Cortes, and until it has been thus 
sanctioned our manufacturers and merchants cannot 
be assured that they will obtain the benefit of 
reductions on the Spanish minimum tariff which 
Switzerland, and other nations possibly, will obtain on 
the Ist of January next. Sir D. Wolff, our 
Ambassador at Madrid, has beenin London lately to consult 
the Government about the position of our commercial 
relations with Spain. What passed has very properly 
been kept secret, but there appears reason to think that 
Spain refuses to replace in any new treaty the most- 
favoured nation clause, and asks for the removal of our 
restrictions imposed, on sanitary grounds, upon the 
importation of Spanish cattle, and further for a reduction 
of the wine duties. Unless Spain offers considerable 
reductions in the duties levied up to July, 1892—not 
merely removal of the augmentations then made—such 
proposals cannot be entertained. It is absurd to ask that 
an arrangement worse than that concluded in 1886, which 
in itself was worse than the basis which the Spanish 
Government had previously concluded with the late Sir 
Robert Morier, should be purchased by fresh concessions. 
Until the Spanish Cortes proceeds to actual business 
nothing can be known about the next phase of the com- 
mercial relations between Spain and foreign countries. 
It seems not unlikely that some delay may ensue, 
because domestic and Moorish affairs will require the 
first attention of the Legislature. ; / 

In these circumstances in Europe, and in _connection 
with commercial relations in the far East, it 1s _— 
tunate that changes should occur at this moment in the 
two branches of the Foreign Office which manage these 
questions. It is understood that these changes as 
under rules which apply to the whole Civil Service, D® 
means might be found, in filling up existing vacancies in | 
the office or in the diplomatic line, or by special temporary ¥ 
appointment, to retain the services of experienced officers. 
If, however, there means are not practicable, the Govern 


existing fiscal legislation of certain continental countries, | ment might create a consultative committee to advise OB | 
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I ial matters. In this way an interchange o 
could be brought about between the several 
Government departments concerned, and the trades 
principally affected. The officers who have treated 
commercial negotiations with Europe generally, and with 
China, Japan, and Siam, would naturally be members of 
such a committee. Hither course of action would doubt- 
less be appreciated by the commercial community in all 
parts of the country. 








THE PROMISE AND PERFORMANCE OF AMERICAN 
LIFE OFFICES. 

Ix our last issue we published a letter from a correspon- 
dent, in which the results realised by the holder of a 
tontine policy in the Equitable Life Assurance Society 
of the United States were contrasted with the prospects 
held out as an inducement to the insurer at the time 
when the policy was effected. And seeing that it is 
mainly by this system of estimating future profits that 
the company seeks to push its business, it is obviously of 
the greatest importance that would-be insurers should be 
enabled to form some idea of the value that ought to be 
attached to these forecasts. For the company, be it 
remembered, in no way guarantees the fulfilment of the 
expectations it holds out, and upon which it trades. It 
binds itself to pay the face value of the policy, and 
nothing more, but as it charges rates very considerably 
higher than would suffice to procure in any good office a 
without-profit policy of the like amount, it is really the 
- of realising the predicted gains that constitutes the 
inducement to insure with the company. That being so, 
let us reproduce the comparison between promise and 
performance given by our correspondent last week, and 
verified to us by official documents. ‘Tie policy referred 
to was one for £2,000, effected in 1873 on a life aged 38, 
and which matured this year ; and the original estimates 
and actual result were as fol!ows :— 


Estimate. Actual Results. 

& s4 £ sd 

Cash value at maturity ........... Same OO un... 1,451 16 0 
The assured may then draw out, 
continuing policy at same pre- 

RS silat alii cath heist aad L7GB 6 0. cccsee 794 2 0 

Or have a paid-up policy for ...... 4,520 0 0 ...... *2,570 O 0 


Or an annuity during life and the 
£2,000 at death, of .............. 14318 O ...... 71 6 0 


—and the information, ‘‘ This amount, together with regular 
annual dividends beginning at same time, can be used here- 
after in the payment of premiums. If a balance remains 
after the payment of a premium, it will be paid to the 
beneficiaries under the policy.” 

* Subject to evidence of good health. 

Now we will not do the society the injustice of supposing 
that it treated this particular insurer any worse than 
it treated others. The results shown in this case, there- 
fore, may be taken accurately to represent the results in 
the case of all the other policies of a 20 years’ currency 
that are now maturing. Taken all round, therefore, 
Policies of this class are now worth only about one-half 
of the amountthe insurers were led to believe they would 
be worth. And yet the estimates which have been so 
completely falsified were described at the time as 
moderate, insurers being officially told that, although 
these prospective values were not guaranteed, yet ‘‘ they 
are calculated upon the least favourable data, and the 
results will probably exceed rather than fall short of the 
estimated figures.” 

Take another instance, and this time we shall deal not 
with a policy maturing in 20 years, but with one having a 
tontine period of 15 years. It also is a policy for £2,000, 


effected in 1873, and the estimates and results in regard 


to it are as follows :— 


eee eee eeeees 


Estimate Given Actual Resulis 


in 1873. in 1888. 
_. Options, £ £ 
(a) Paid-up policy .......... 2... I ccscecnss 1,838 
Cash surrender value ...... BEE - scesieiee 968 


c) Cash profits ae 
‘ere again, then, we are confronted with a tremendous 
ification of the expectations held out by the company 
&$ an inducement to the insurer. 
may be said, however, that twenty years is a long 
to go back, and that the company may have gained 
experience since as to be able now to make much 


time 
such 
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closer estimates of future profits than it was able to do 
then. Here, then, isa much more recent case. A corre- 
spondent writes:—‘‘In 1885 two tontine policies for 
‘“* £500, which were previously assigned to me as a 
‘security, were taken over by me absolutely. In order 
‘“‘ to arrive at what might be their then value, I wrote to 
‘the society’s offices in Glasgow, asking what they 
“anticipated would be their cash value at the com- 
‘pletion of the tontine periods. The following is 
“‘an excerpt from their reply, dated June 22, 1885: 
‘“_«The amounts expected to be paid on the two 
“‘* policies referred to are as follows: Policy for 
‘« « £500 taken out in 1873 and due 1893, value at 
“* date of 1893 estimated at £275; policy £500 taken 
*** out 1878 and due 1898, value at date estimated £325.’ 
“The tontine period of the first referred to policy 
‘expired in June of this year, and on a sheet dated 
‘“‘ May Ist, the society, under option 5, stated its full 
‘‘ cash value was £222 3s. Thus, on such a comparatively 
‘small sum as the estimated value of the first policy, the 
‘“‘ actual cash value at maturity was £52 17s less than was 
‘« forecast by the society only eight years previously.” 

In this case the company cannot be charged with 
having used fallacious estimates for the purpose of 
obtaining business. But the very fact that apparently it 
had nothing whatever to gain by overestimating future 
profits makes the fact that it did overestimate them all 
the more significant, for if it means anything, it means 
that an estimate of profit which was considered fair and 
reasonable only eight years ago, has now, owing to some 
change in the condition of the company, become excessive 
to the extent of about 20 rer cent. 

Other instances of a similar kind might be given, but 
these will probably suffice. Should the company think 
they are not fairly representative, there is an easy way of 
removing any false impression they may be calculated to 
produce. In their recently-issued ‘‘ Report,” which is 
practically a prospectus, they cite a number of instances 
of the results accomplished during the past twenty years. 
Let them take these cases, which they themselves have 
selected as typical, and set along side of the actual results 
the estimates made in regard to them when the policies 
were issued. If they will furnish such a statement, we 
shall gladly give the same publicity to it as to those we 
have now adduced. We do not believe, however, that 
the company will venture to deny that the estimates, 
which in the past it has put forward as an attraction 
to insurers, have been very wide of the mark indeed, 
and that the actual performance has fallen very far short 
ofthe promise. And what probability is there, we would 
ask, of the promises upon which they are now trading 
being any better fulfilled? The directors in their pros- 
pectus affirm that “figures based on past experiences 
‘furnish the best obtainable data upon which to judge 
‘‘of the management of the society and the value of its 
‘‘tontine policies.” Well, figuresexhibiting the past experi- 
ence show that the business has been conducted on the 
basis of estimates which have proved delusive, and that, 
consequently, the value of the society’s tontine policies 
has turned out to be nothing like the value which insurers 
were told they might reasonably hope to receive. If 
that is proof of sound and honest management the directors 
are entitled to the credit. But the general opinion, we 
take it, will be that a society conducted on such lines is 
not one in which it would be wise to place confidence. If 
its promises have proved so deceptive in the past, how 
can they be trusted for the future. 








SOME RESULTS OF LATTER-DAY PINANCING. 
THE affairs of one after another of the modern financial 
institutions, so many of which have masqueraded under 
the guise of Trusts, continue to absorb a large share of 
public attention, and it is becoming more and more 
obvious that there will be no peace until the policy of 
secrecy, which the directors of the majority of these 
concerns have adopted, is given up once for all. 
While the last outbreak of the mania for promoting and 
underwriting was at its height, some of these Trusts 
made very large profits, and the shareholders were quite 
willing to accept their proportion of those profits without 
inquiring how they were earned, and without any protest 
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against the enormous dividends which were handed 
over to the founders. But the times have altered 
greatly since those inordinate profits were made. 
The business of company promoting and  under- 
writing is practically dead, and stock-jobbing manipula- 
tions leave but scanty profits nowadays. The Trusts 
have, therefore, to live upon the income they obtain from 
their investments, and in many cases this income is of a 
very precarious kind. It is by no means unnatural that, 
in these circumstances, the outside shareholders in these 
companies should desire to have their affairs investigated 
as thoroughly as possible, so that if those who have 
managed the business have acted fraudulently or with 
culpable negligence, they may be made to pay the 
penalty of their wrong-doing. In many cases, how- 
ever, such large proportions of the shares are held by 
other trust companies, or by people whose interests 
are opposed to publicity, that it is impossible to 
secure an independent majority in favour of investigation. 
Fortunately, the 56th and succeeding sections of the 
Companies Act of 1862 provide that, upon the applica- 
tion of members holding not less than one-fifth of the 
capital of a company, ‘the Board of Trade may appoint 
one or more competent inspectors to examine into the 
affairs of any company under this Act, and to report 
thereon in such manner at the Board may direct.’’ Upon 
the strength of this provision the Board of Trade has 
been approached by a section of the shareholders of the 
Industrial and General Trust, one of the most notoriously 
unfortunate of the Winchester House group, and has been 
asked whether it would be willing to appoint inspectors to 
examine into the affairs of the company, “ waiving any 
right to order the costs to be paid by the requisitioners 
personally.”” The Board of Trade have replied that, 
while fully prepared to give their consideration to any 
application from the shareholders, they had no funds at 
their disposal for such an inquiry, and could not, there- 
fore,» waive the question of costs. 

It is difficult to see how the Board of Trade could 
have come to any other decision. At first sight, no 
doubt, it is anomalous that while the Board has the fullest 
power to investigate the history of any company that has 
gone into compulsory liquidation, without having its 
costs guaranteed, it has no power to undertake at its own 
expense an investigation into the affairs of an existing 
company, though such an investigation might possibly 
, result in permanent good by the detection of errors or 
irregularities, or by indicating where the management 
had been at fault. It must be borne in mind, however, 
that although the sections of the Companies Acts referred 
to above are intended to protect the interests of 
minorities, it would be absurd to expect the Board of 
Trade to expend the public money, even if it had the 
power to do so, upon investigations into all sorts 
and conditions of companies merely upon the com- 
plaints of discontented shareholders, only, perhaps, to 
find in the end that the complaints were baseless. 
Such an arrangement would simply put a premium upon 
reckless charges and wrecking expeditions. The Board 
of Trade has the power to pay the expenses of an inves- 
tigation out of the assets of the company whose affairs 
have been inquired into, and it might be well if the costs 
were so defrayed if the inquiries justified the complaints 
of the requisitionists ; but, clearly, if the reverse were 
the case, the requisitionists should be made liable. 
When the Companies’ Acts come to be dealt with, it 
would probably be desirable to give the Board of Trade 
greater powers in company matters than they at present 
possess ; but, as matters stand, it should not be difficult 
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and General Trust, and in that of the Trustees and 
Executors’ Corporation, to provide the necessary guarantee 
by means of a voluntary assessment upon the holdings of 
the discontented proprietors. That thorough and com- 
plete’investigation is very desirable goes without saying. 

Over and over again, in dealing with the varying 
phases of the Trust companies, we have warned those 
concerned that the founders’ share arrangement, though 
innocent enough on the surface, was one of the most 
baneful influences in the lives of these companies ; and 
events have more than justified our warnings. There 


for those who are moving in the matter of the Industrial | 
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can be no doubt, indeed, that the existence of these 
founders’ shares, which were largely held by the directors 
and their friends, with the necessity of earning big diyi- 
dends upon them, has been at the root of most of the bad 
business from which the shareholders are now suffering 
It hasremained for the Debenture Corporation group to give 
a new exemplification of the incubus of founders’ shares. 
In March, 1889, the Debenture Corporation, not to be 
completely outdone by their friendly rivals at Winchester 
House, started the Foreign and Colonial Debenture 
Corporation, with the usual issue of founders’ shares, 
These shares were mainly subscribed for by the financiers, 
more or less eminent, whose names have been prominently 
identified with the two great Trust groups and the 
Liberator series of companies. For a time the offspring 
paid large dividends: 10 per cent. in one year, 8 per cent. 
for two years in succession, and 7 per cent. for the last 
complete year, in all, the founders receiving in three years 
dividends amounting to £130 per share, upon which £4 
has been paid. Last year, however, the founders had to go 
without a dividend, and it is highly probable that that 
would have been their experience for many years to 
come, had not the parent Debenture Corporation come to 
their rescue with a proposition for amalgamation. At 
the meeting of the Foreign and Colonial Corporation 
yesterday, the solicitor became quite indignant because a 
shareholder insisted upon regarding the arrangement as 
a sale and purchase, and not an amalgamation ; but from 
the commonsense rather than the legal point of view, the 
shareholder was right. The Debenture Corporation 
offered the ordinary Foreign and Colonial shareholders, 
partly in its own shares and partly in cash, an amount 
equivalent to a little over 50 per cent. of the par 
value of their shares, although it was stated 
by the Board and by the committee selected by 
sixty of the suareholders that the depreciation in the 
£1,300,000 or so of securities held does not exceed from 
£130,000 to £150,000, or, say, roughly 10 per cent. | 

A variety of reasons were put forward why the ordinary 
shareholders should accept the offer of the Debenture 
Corporation; but we are bound to confess that none of 
them was convincing, and as the requisite number of 
shares in the parent company has yet to be gathered 
together, there is a shrewd suspicion that there is more 
in the arrangement than meets the eye. It is notorious 
that many of the holders of the founders’ shares in 
the subsidiary company are also largely interested 
in the parent corporation, and it is, therefore, ques- 
tionable whether the tender solicitude which has been 
displayed on behalf of the Foreign and Colonial 
Company is quite genuine, and whether the scheme is not 
prompted by a regard for their own pockets on the part 
of its authors. Neither the capital of the Debenture 
Corporation, nor that of the offshoot, which, after a series 
of juggles, bought the 20 founders’ shares of £4 each of 
the parent company for £300,000, is to be increased, and 
yet all these shares are to be found to complete the 
purchase. It will be interesting later on to see where 
they come from. ; 

The agreement was not read; practically nothing was 
said as tothe securities held by either the purchasing or the 
selling corporation, nor was there any practical ene 
that the amalgamation would benefit the Foreign ane } 
Colonial shareholders ; and yet only a very few nant 
were held up against the arrangement. The only — 
bone of contention was that part of the scheme whic 
provided for the handing over to the holders of the 
founders’ shares, 150 fully-paid shares in the Dees | 
Corporation Founders’ Shares Company, of the nomi | 
value of £450, and of the market value of something ove: 
£200, or between fifty and sixty times the aneae 
originally paid for them, although, as we have said, - 
per share has since been paid upon them in dividends. } 
For this monstrously inequitable arrangement hardly 4 } 
justification was attempted; but the shareholders 
swallowed it, because it was said that if the ca 
were not satisfied in this way they would nae | 
the carrying out of the scheme. The founders 
share incubus has worked curiously in many instances, } 
but for sheer impudence this arrangement with — 
Foreign and Colonial Debenture Company s founders, 12 | 
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parlance, “takes the cake.”” Mr R. B. Martin, 
M.P., who presided at yesterday’s meeting, rather held 
out the promise of writing a book upon the subject of 
founders’ shares. He is fully competent to perform 
such a labour of love, for few men have so close a 
knowledge of the ‘ true inwardness ”’ of the whole 
business ; but would his book be quite unbiassed ? If so, 
it would provide some interesting reading. 





AUSTRALIAN AFFAIRS. 


Tur report of the Auditor-General of New South Wales 
on the public accounts of the Colony for the year 1892 
has recently been published. To understand that portion 
which relates to the ordinary revenue and expenditure 
account it is necessary to take note that the votes and 
appropriations made in any one year remain open until 
exhausted either by payment or cancellation, and that 
they do not lapse at the close of the financial year. 
Hence the ‘Consolidated Revenue Fund Account 
Current for the year 1892” includes payments for services 
of the years 1888 to 1892 inclusive, and if the totals 
presented be taken without this explanation, a wrong 
inference will be drawn. The account named shows 
revenue for the year £10,876,164 and expenditure 
£10,966,989, the apparent deficit being only £90,825. 
But the estimated outstanding liabilities at the end of 
the year aggregated £1,840,639 (against outstanding 
liabilities of previous years paid in 1892, £889,309). There 
is, moreover, an accumulation of deficits since 1886 
amounting to £1,562,729, and, finally, the true position of 
- revenue account as at December 31, 1892, was as 
ollows :— 


Rommmulated. deficit® ....6.:...cseseseccecsses ~ £1,562,728 18 7 
Outstanding liabilities (estimated at)...... 1,840,639 5 6 


Total of deficit of revenue account... 3,403,368 4 1 
* This does not include the deficit to 1886. 


As regards the position for 1893, Sir George Dibbs, in 
making his financial statement on the 19th inst., stated 
that the revenue for the year is now estimated at 
£968,000 less than that for 1892, or say £9,908,164, and 
the expenditure at £9,727,000. For 1894, he estimated 
the revenue at £9,971,000 from the old sources, £40,000 
from making shares in companies registered outside the 
colony liable to probate duty, and £90,000 from tolls on 
the Darling River (intended to drive the traftic which 
now goes to South Australia and Victoria to the New 
South Wales railways), the total thus being £10,101,000. 
The expenditure is estimated at £9,629,000, plus £450,000 
for the sinking fund, which is to be re-established. It is 
doubtful whether the estimates of revenue will be 
realised. Sir George Dibbs’ statement that the total 
deficit at the end of the year will be £1,500,000, 
cannot include the liabilities which will be outstanding 
at the end of the year. 

The Auditor-General enters a long and vigorous 
Protest against the way in which the Treasurer mixes 
Up certain loan accounts with the ordinary revenue. He 
makes the serious charge, moreover, that, despite the 
limitation clause which has been inserted in every Loan 
Act since the Loan Act of 1884, to the effect that the 
money borrowed thereunder shall be applied only to the 
works and services named therein, the moneys borrowed 

Specific services under one Act have been extensively 

applied to the services of another. After the case has 

stated, the charge is formulated in section 67 of the 
Report as follows :— 

The fact of upwards of three million pounds sterling 
. mle been borrowed without any authorised specific 
Be cation to services, and the further fact of the diver- 

n of some eight million pounds sterling, raised for the 
ae of the Loan Act of 1884, to other services, are 
seni — to show that no proper relationship has been 
ma _ ined between the authorities to borrow and the 

Ual application of moneys so borrowed to the purposes 

eich the lenders were informed they were to be 


the. alleged technical irregularities connected with | 
*ppieation of £11,000,000 of borrowed money, 
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together with an actual deficit (inclusive of outstanding 
liabilities) of some £3,000,000 on the consolidated revenue 
account, suggest that Ministerial statements regarding 
financial matters in New South Wales have to be accepted 
with some degree of caution. 

The Queensland Government is pressing the banks 
hard. The Treasurer has given them notice of the 
cancellation of the agreement of 13th June, under which 
they were to pay a tax of 4per cent. on the Treasury 
notes which they had actually in circulation. He now 
requires them to pay 3 per cent. upon the whole of the 
notes which they take from the Treasury, whether in 
circulation or not. Hitherto the banks have had about 
as large an amount of Treasury notes in their tills as in 
circulation. While the banks have to pay a tax upon the 
issues, they have also to recognise that such issues are 
fixed deposits, which the Government can withdraw in gold 
at comparatively short notice. And as the Government 
is withdrawing the gold from the hanks, the arrangement 
is really something likea forcedloan. It istrue that the 
banks can decline to circulate the Treasury notes at all, 
but in a sparsely settled colony like Queensland a paper 
issue is almost indispensable. The tension may probably 
be relaxed by the Government floating a loan upon the 
London market. 

The public revenue of Victoria is not substantiating 
the estimates of the Treasurer. For the three months 
ended September 30—the first quarter of the financial 
year 1893-4—the net receipts amounted to £1,553,876, 
against £1,807,711 for the corresponding three months of 
1892. The latest estimate of the revenue for 1893-4 is 
£7,563,147, and after making allowance for several draw- 
backs, the first quarter’s receipts should have been 
between £1,750,000 and £1,800,000. The falling off is 
therefore between £250,000 and £300,000. The railway 
receipts for the quarter, as compared with those for the 
corresponding quarter last year, showed a falling off of 
£79,998, which has been supplemented by a further 
decrease of £32,837 for the three weeks which have 
elapsed since September 30, the total decrease for 
sixteen weeks thus being £112,835. This is at the rate 
of over £365,000 per annum, and as the Treasurer’s 
estimates contemvlated an increase of about £185,000, 
the outlook is, at present, that he will be out by £550,000. 
Contrary to official expectations, although anticipated by 
outside observers, the falling off in the railway revenue 
becomes more pronounced as the season advances. While 
the great depression in all material interests is mostly 
accountable for this unfavourable experience, a defective 
railway policy is also at fault. 

A Bill—the ‘‘ Reconstructed Companies Bill’’—now 
going through the Victorian Parliament, is of consider- 
able importance. Its main objects are: 1st. To facilitate 
the transfer of the securities of the old banks to the new 
enbloc. 2nd. To place the legality of the schemes of 
reconstruction beyond question. 3rd. To provide that 
advances made against deposits shall rank iniull. Against 
the first object there is nothing to be said. But as 
regards the second and third, the case is different. The 
Solicitor-General, who introduced the Bill, said with 
respect to the second: “ Technical objections had been 
raised, or at any rate doubts had been entertained, as to 
whether these reconstruction schemes were strictly legal.”’ 
The Bill is intended to over-ride these objections and 
doubts. The carrying into legal effect of the third portion 
of the Bill will frustrate an honourable compact between 
one of the banks and the Glasgow committee. By that 
compact current account depositors were to occupy 
the same position as fixed depositors, and in making 
advances to the former the bank formally stipulated that 
the receiver of the advance should be held liable for the 
amount if hereafter a reclamation should be found 
necessary. 

Obviously, the principle underlying this arrangement 
is very honest and proper, but the Victorian Government 
is asking Parliament to enact that the advances granted 
against deposits shall be regarded as free from recourse. 
The bank referred to has acted in a spirit of perfect 
integrity and loyalty towards the whole body of its 
creditors; but because the safeguards it adopted are not 
palatable, its action is to be overturned by Act of Par- 
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are to occupy a preferential position. 


The imports at the port of Melbourne have greatly 
declined, a return recently issued by the Trade and 
Customs department giving the following totals (exclusive 
of specie) for the nine months ended September 30 of 


the years named, viz.:—1889, £15,068,633 ; 1890, 
£13,209,403 ; 1891, £12,333,278 ; 1892, £10,280,703 ; 


1893, £6,851,830. From 1889 to 1893 the falling off is 
Exports (excluding 
specie) are stated for the same periods as follows :— 


£8,216,803, or say 544 per cent. 


1889, £4,655,326 ; 1890, £5,367,838 ; 1891, £7,259,350 ; 
1892, £5,896,905 ; 1893, £4,775,235. 


years. 
movement. 
lowest point. 
been so complete that the majority of the houses are 
making no profit, but rather losing money. 
economies and reductions of staffs are consequently in 
progress, the latter adding to the generally deplorable 
circumstances of the people. 

While Ministers in two or three of the colonies, notably 
Victoria and New South Wales, have been attitudinising 
lately for the benefit of English readers and spectators, 
and have been saying some rather wild things in the 
way of reassurances which will not bear examination, 
yet it is the fact that everywhere the necessity for 
retrenchment is being recognised. The great drawback 
is that Ministers—esteeming the retention of power by 
themselves of paramount consequence—are averse to 
fully discharging their duty in this matter, lest thereby 
they should provoke the serious hostility of the mass of 
narrow selfishness and rather stupid ignorance with 
which they are confronted. In each of the colonies it 
will take two or three years to restore an equilibrium, 
and it will have to be insisted upon that the effacing of 
a deficit by means of an issue of Treasury bonds is not 
a satisfactory solution of financial difficulties. 

The state of trade throughout the colonies is, naturally 
enough, conditioned by production. Queensland is 
enjoying a good season for her various occupations, and 
the exports relatively to population are large. Hence 
trade isimproving. New South Wales is taking a large 
wool-clip, and, with similar prices to those of a year ago, 
the greater weight ought to tell favourably. As the colony 
is not deeply affected by the financial disturbance, the 
prospects of a recovery are fair. But in the meantime 
trade in Sydney is dull. South Australia shows no 
animation, but 1s quietly pursuing the rather parochial 
tenor of its way. Victoria is the principal sufferer from 
recent events, and there is no sign of any immediate 
recovery apparent. The reports upon the pastoral 
industry are good, so far as a large clip is con- 
cerned. But the prices of the Western District wools 
have suffered more than any others. The wheat harvest 
wil] be of moderate proportions, probably giving rather 
less to export than the previous harvest. Gold mining 
is being fully kept up, but without notable increase of 
the output. Various schemes for promoting industries 
are before the public, but their advocates, as usual in 
Victoria, are clamouring for Government subsidies. Pro- 
posers of frozen meat works ask the Government to 
erect them; then a few hundred thousands of pounds 
are wanted to experiment in the cultivation of beet for 
sugar-making purposes ; and the vine and fruit growers, 
and others demand bonuses. Then there is the coal- 
mining industry, which, being in the experimental stage, 
is held to require special favours from the Government. 
The two or three mines at work number influential 
persons amongst their shareholders, and it has not, 
therefore, been found difficult to get the Govern- 
ment to subsidise the railways to carry the coal 
at less than cost, and to insist upon the railways 
also taking the coal. If these measures will not suffice, 
then an attempt will be made to get an import duty im- 
posed on New South Wales coal, and to pave the way 
for this step the cry has already been raised that the 
New South Wales miners are underpaid, and that there- 
fore the Victorian mines cannot compete with cheap 
labour. Thus Victoria is almost as closely wedded to 
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liament, and the creditors who have received advances 


An unsatisfactory 
feature is the falling off in exports during the last two 
Low prices is the principal cause of this adverse 
The import trade has probably fallen to its 

The reversal of trading conditions has 


Sweeping 
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fiscal errors and to the vice of the subsidising system ag 
ever, the important difference being that the means are 
no longer available to any great extent to stand the levy- 
ing of blackmail upon the State. 

Melbourne, October 24th, 1893. 








BUSINESS NOTES. 





Contracting Out.—Having succeeded in persuading the 
Hovse of Commons to forbid contracting out of the 
Employers’ Liability Act, the Government are now 
endeavouring to minimise the effect of that provision, 
Thus, on the second reading of the Bill in the House of 
Lords, the Lord Chancellor maintained that practically 
the Act will leave employers and employed in pretty 
much the same position with regard to mutual 
insurance schemes as they now occupy. “ The Bill,” he 
said, ‘‘did not compel a workman to avail himself of the 


right which it gave. It did not say he shall sue. A 
workman could not contract out of the Act, but it did not 
compel him to bring an action and to sue.’’ Consequently, 
although he may not contract out of his right, he may 
come to an honourable understanding with his employer, 
that for fair consideration given he shall not exercise that 
right. Inthe opinion of the Lord Chancellor, therefore, 
so far as these insurance funds are concerned, the Bill is 
one which makes much ado about nothing. But 
is that the true opinion, or is the one which is 
entertained by the Trades Unions, at whose behest the 
Government have consented to render contracting out 
illegal ? 


The Elmore French Company.—From time to time, 
when the gamble inthe shares of the Elmore Copper 
depositing group of companies was in full swing, our 
readers will remember that we warned them against 
having anything to do with these shares, not only 
because the patents had never been proved commercially 
successful, but because the financial method of the 
Woodhouse and Rawson gang were of a very ques- 
tionable character. It will not, therefore, be to them a 
matter for surprise that the report of the Official Liqui- 
dator of the Elmore French Company shows the venture to 
have been a most miserable fiasco. It was started in Sept., 
1890, a sum of £173,875 having been paid to the parent 
company for the French patent rights. After a modest 
kind of beginning, the company soon afterwards launched 
out into the most extravagant expenditure, at the 
recommendation of its managing director, M. Secretan, 
chiefly notorious as the guiding spirit of the last great 
“corner” in copper. On the works at Dives, no less 
than £137,264 has been spent, with the result that 
promise after promise has been made and broken, until 
the company became hopelessly insolvent. Mr Stewart 
shows that the £244,832 of capital plus £33,375 premiums 
on the issues of ordinary shares, has been completely lost, 
and that upon the most favourable estimate the creditors 
will have to go short of £53,459, so that in all, over 
£330,000 has been frittered away, and a French company, 
again with M. Secretan at its head, is to take over the 
business and property of the English company for a pay- 
ment of £8,600 in cash and £65,000 in obligations and 
founders’ shares of exceedingly problematical value. Appa- 
rently, that is the best bargain the debenture holders, who 
had the selling of the assets of the company, could obtain. 
For mismanaging the concern the directors have recelv 
£3,000, and they are creditors for about. £800. For - 
greater part of the time their duties mainly consisted . 
attempts to raise money at exorbitant rates of interest, 
averaging in some cases 18 per cent. The comma 
experience is about what might have been expecte _ 
the fact that the chief wire-puller of the group was the 
financier of Emma Mine notoriety, Baron Grant. 


’ ald, a8 
APOLLINARIS.—“ The Queen of Table Waters.” “TRAVELLERS sho : 
much as possible, confine themselves to the use of the well-known and ApMIT 
TEDLY Pure TaBLe Waters, and this is quite practicable. Th hich 
such, THE APOLLINARIS, coming from a spring in Germany, W 
found everywhere.’ —New York M Journal.—{ Avvt.]} 
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Bank Management.—The management of the Bank of 
England has lately been subjected to a good deal of 
criticism, very much of which is very wide of the 
mark. No doubt the methods of the Bank had been 
allowed to become somewhat stiff and rigid, and hence 
they were not in touch with business carried on under 
modern conditions—conditions which are not at all rigid, 
but which are in a state of constant flux—but still, 
during the régime of the last two Governors many 
changes and improvements were effected. And too 
much, it seems to us, has been made out of the 
irregularities, or whatever they may be called, that 
have taken place in the Chief Cashier’s Department. 
There may be arguments for making changes in the 
management of the Bank, but they certainly cannot be 
based upon the fact that the trust reposed in an official 
has not been altogether justified. Much _ reliance 
must, in all cases, be placed upon character and 

oved judgment; yet sometimes these may be at 
fault, although so often they have proved worthy of 
confidence, and there are many instances of this to 
be found outside the Bank of England. For instance, 
there can be no doubt that the management of the 
English joint-stock banks is, on the whole, of an 
extremely high character ; and yet, naturally, errors of 
judgment occur now and again. For proof thereof, we 
might, in no invidious spirit, point to the London and 
Westminster Bank, whose reputation has long stood at a 
very high point. Still, it would be difficult to justify on 
the score of good management the loan of some £10,000, 
which the bank made on the security of some Queen’s 
Birthday shares ; for although it was, we believe, backed 
by purchase contracts entered into by members of the 
Stock Exchange, the securities in question seemed to 
owe their value entirely to a mere speculative “rig.”” As 
a matter of fact, mistakes are bound to be made some- 
times, and the joint-stock banks are not more immaculate 
in this respect than the Bank of England. 


The World’s Gold Production—The New York Com- 
mercial Bulletin reports that, judging from the return he 
has already received, the United States Director of the 
Mint at present estimates that the gold production of the 
world during the current year will amount to about 
£29,000,000—a total which compares with the estimates 
for the three previous years thus :— 


£ 
SN itisicnibesaSscbiiasabudpasiggelbandadbbanelithidictineetas 29,000,000 
SD tiasisshlncstsshntonshi aliases aah taiaelapsdciasabossiatis 26,083,000 
ED disvhcseuneumuerbicmahinibiieheoiacaiensneiinees 23,663,000 
IIS siailatshnssinscanbisteaa begteiniuanitedioaeeuapaieninie 22,640,000 


It appears, however, that the present Director of the 
Mint considers his predecessor’s estimate of the pro- 
duction of 1892 to have been below the mark. In 
forming that estimate, Mr Cecil purposely refrained from 
including China amongst gold-producing countries, as 
been done previously, on the ground that there 
was no evidence of any gold production in that Empire. 
us the present director considers to have been a 
mistake, and by crediting China with a production 
of £1,200,000, and slightly increasing the figures for 
ca and one cr two other countries, he arrives at 
an estimated total production in 1892 of £27,800,000. 
€ main point, however, is that within the past few 
coe, the world’s production of gold is estimated to 
ave increased by close upon 30 per cent. 


The Foreign Trade of India.—The returns of the 
Creign trade of India for the period since the closing of 
€ mints to the free coinage of silver have been of 
®special interest, as indicating the probable effect of that 
measure on the balance of trade. In July and August, 
&S we have before shown, there was a considerable 
€xpansion in the value of the imports, and a falling off 
of -aports, thus tending to a reversal of the condition 
affairs hitherto existing, in which the excess of exports 
*ver imports had supplied India largely with the means 
ane her obligations abroad. For the three months 
ing September 30, the imperts exceeded those of 
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1892 to the extent of Rx.3,372,000, while the total 
exports fell short of the corresponding psariod by 
Rx.2,220,000. The figures are as follows :— 


THREE Montus, JuLy, AvGusT, and SePTEMBER.—IMports. 














1893. 1892. 1891, 

Rx. Rx. Rx. 
Merchandise ............... 16,576,300 ... 14,526,800 ... 15,531,300 
Ss shel pcnignencren paendinsiil 776,900 .. 422,000 ... 1,206,600 
is tanelvnstasienstanieninun 4,264,000 .. 3,296,800 ... 1,159,700 
21,617,200 .... 18,245,600 ... 17,897,600 

Exports. 

Indian produce and Rx. Rx. Rx. 
Manufactures ......... 19,425,200 ... 20,394,600 ... 22,503,200 
ET 365,000 . 1,707,000 ... 969,700 
IT 604,100 .. 613,300 ... 532,209 
20,394,300 ... 22,714,900 ... 24,005,100 


The most noteworthy feature in the returns is the large 
excess of imports of silver over the exports, this move- 
ment, in fact, going a long way towards explaining the 
excess of general imports over exports. The large 
imports were at first attributed to shipments made in 
anticipation of the closing of the mints, but these were 
all received in India during July, and could not therefore 
explain the larger arrivals in the later months. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tne amount 
of personalty in each case :— 

Mr Christopher Baldock Cardew, late of East Hill, Liss, £ 

near Petersfield, Hants. ..,.,..ccsccssees Saini igdeadecouiean 58,000 
Mr Samuel Allen Daniell, late of Beechcroft, Trafalgar 


road, Moseley, Wotcestershire .......5...0.-sccccsscccssssesseecce 38,000 
Mrs Grace Dampier, late of 43 Campden House road, 
PIE ns Likicinds & Geanabacsinnseeenetehepiebiueicasaaaaatvteat’ 22,000 


Mrs Nancy Downes, late of 81 Eaton terrace, Pimlico ...... 20,000 
Mr Walter David Jeremy, J.P., late of 10 New Square, 
POO LINN 5. aca doinadusiaaurnitis wang ht dont aeacshdannas dhonsaiscne 15,000 
Mr Ashley William Graham Allen, late of 33 Green street, 
Park lane ...... wai thepheceoanecgdadimnantig swipbeleaiehinaaiateouiees 862 





Foreign Correspondence. 


FPRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, November 30, 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 








DEBTOR. 
Nov. 30, 1893. Noy. 23, 1893. Dec. 1, 1892 
f ec f c f 0 
Capital of the Bank ......... 182,500,000 O ... 182,500,000 0 .., 182,500,000 ¢ 
Profits in addition to capi- 
tal (Art Law of June 9, 
MUD .<. vxwivteniadivetcoszey 8,002,313 54... 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and its 
branches................... 22,105,750 14 ... 22,105,760 14 ... 22,105,760 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 
Special reserve.................. 8,407,444 16 .. 8,407,444 16... 9,907,444 16 
otes in circulation ........ 3,558,522,870 0 ...3,452,304,210 0 ... 3,271,386,805 0 
Interest on securities trans- 
ferred or deposited...... 13,363,777 84 ... 15,266,205 56 ... 13,599,114 69 
Bank notesto order,receipts 
payable at sight ......... 88,142,105 76 ... 28,200,874 70 ... 37,337,422 39 
Treasury account current 
colt I cccec cesccesesseccee 174,022,278 43 .... 158,798,193 69 ... 349,883.076 61 
Current accounts, Paris.. 320,389,757 01 ... 334,606,452 12. .,, 291,027,197 20 
Do branch banks............ 72,520,011 0 ... 52,773,454 © ... 72,251 724 0 
Dividends payable ...........+ 1,807,800 25... 1,871,003 25... 2,003 664 25 
Discounts and sundry inte- 
FOBEB.....ccccccsccsccsscs oo oo «8,802,551 76. 8,302,662 08 8,111,188 66 
Rediscounted the last six 
MONS reccccsccccccesceeser 918,503 90 ... 918,503 90 .., 910,347 29 
SundrieS..........cccccceeceeeeeeee 57,506,045 77 «2 47,449,448 89 ... 32,052,803 70 
Total .........s00-.....4,471,072,224 56 ...4,335,507,507 03 —...4, 305,973,353 63 
CREDITOR. 
din branch t © f c f G 
“ee icubieteoeeseaet 2,975,408,782 28 ., %,975,713,935 72 .. 2,934,258 520 84 
Commercial bills overdue .. 30,783 05... 28,403 97... 998,553 64 


Commercial bills discounted 
in Paris not yet due ... 332,910,270 21 ... 234,120,904 34 .. 187,463,630 72 


Treesur7 bills it resins ée 
— maa z coud 406,936,948 0 .., 366,203,877 9 ... 359,389,647 0 
_ at Comet 336,000 0 .. a ee : 
bi ch banks eens 394,300 9 oor . ses . ’ = t 
jk public seourities vee 125,056,736 54 ... 122,165,993 05... ee . 
Do by branch banks ...... 187,436,527 UO .. 168,427,449 0 ... 162,493,759 


Advance to the State (Con- 
ventions, June 10, 1875, 


March 29, 1878) .. 140,000,000 0 s+ 140,000,000 0... 140,000,000 v 
PI sear stock a aol 12,980,750 14 ... 12,980,750 i4 12,930,750 14 
Do disposable .........-.+0 99,626,583 53... 99,626,583 53 99,627,239 38 
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Rentes Immobilisées (Law 

of Jane 9, 1857) .......06 160,000,000 0 ... 100,000,000 0 .., 100,000,000 0 
Hotel and furniture of the 

bank and landed pro- 

perty branches....... .. 13,263,224 9 ... . 13,273,720 0 .. 13,248,582 0 
Expenses of management... 5,830,279 90... § 393,576 14... 6,297,869 9 
Employ of the special re- 














DED. itsscansss 8,407,444 16... 8,407,444 16 ... 9,907,444 16 
De TAEE ov ovic 000000000 04n s0eneriens $2,453,595 75 ... 98,614,469 98 ... 99,904,621 96 
Total sevecvesseesseesec 471,072,224 56 ...4,335,507,507 93... 4,805,973,353 63 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Francs. 


CII — snidsvinscctnien pesensionsginaass) GEEEEINEe 
SOGRIONT QDI iis cesien cc snssss tiserepebiaerks loves soventsns eee 
DisCOUNLS 2.22. cco sesees cee paveimncvpase be MOU EEEUEES 


DECREASE. 
IE II wisest nie tone pnd isos nc Sen ciaeecerennn 5,530,791 
ERD wcvratanescneeres decd ebnorbou Abi san Senebeeeapencunke oubns are 305,153 

There have been some small deposits of gold against 
advances. Private discount remains unchanged at 2} per 
cent., and the London exchange, after declining to 
25f 163e, is to-day at 25f 18c, a centime higher on the 
week. There have been no specie transactions with 
foreign countries. The cash in to-day’s return was 
composed as under :— 





— Nov. 30.—--—~ —————Nov. 23.-———~ 
Franes. £ Francs. £ 
Gold...... 1,705,578,079= 68,223,123 .. 1,707,949,874 = 68,317,995 
Silver ... 1,269,839,703= 50,793,225 ... 1,267,764,061 = 50,710,562 


— —_— 


2,975,408,782= 119,016,351 ... 2,975,713,935 = 119,028,557 
The Ministerial crisis has not affected prices beyond 
causing a little weakness in Four and a-Half per Cents., 
from a belief that the advent of a new Minister of Finance 
will delay the conversion. International Funds have been 
especially firm, although there was a little settling down 
in Italian Fives to-day, on advices of the suspension of 
the Italian Crédit Mobilier Company. The disaster was 
not, however, unexpected. Fives, after closing at 81f 55c 
yesterday, went back to-day to 80f 85c, but recovered a 
little at the close. Egyptian bonds have been especially 
strong, and Russians have advanced on reports of negoti- 
ations with the leading Paris banks for another large 
refunding loan. Consols touched 100f 35c, but are easier 
to-day at 100f; Gold Threes have gained 1f 50c, at 
83f 25c, and Paper Fives 25¢, at 68f. 





Par. Nov. 30. Nov. 23. 


f f o fo fo 
Three per Cents ......... 100... 9329 .. 98974 + 0 223 
Redeemable Threes...... 100 .. 98 775 .. 9895 -— 017% 
Four-and-Halfs ....... ~- 100... 10885 .. 1085 5 — 020 
SEE dc sccuatiatesimbannis 100... 8110 .. 81209 — 010 
Austrian Gold 4 % ...... 100... 9590 .. 9540 + 050 
Turkish Fours ............ 100... 320 ... 2335 + © 5 
Egyptian Unified......... 100... 10250 ... 10130 + 1 20 
Bank of France Shares 1,000 ... 4,100 0 ... 4025 0 + 75 0 
Banque de Paris ......... 500... 640 0... 635 0 + 6 J 
Crédit Foncier ............ 500 ... 1,048 75... 1,041 25 + 7 50 
Paris Gas Shares......... 250 ... 1,382 50 ... 1,338 0 — 5 50 
Suez Canal ............... 500 ... 2,737 50 ... 2.73250 + 5 0 
TN itnicnenusviperens ee w 1 ee @ 1575 — 075 
Northern Railway ...... 500 ... 1,900 0 1,99) o " 
Western Railway......... 500... 1,0 0 ... 1,110 0 ; 
Orleans Railway ......... 500... 1,610 0 ... 1615 0 — 5 0 
Eastern Railway ....... - 600... 980 0... 080 O 
Lyons Railway.......... - 500... 1520 0 ...1520 0... ... 
Southern Railway ...... 500 .. 1,360 0 ... 1,365 0 — § Q 
South of Austrian Rail. 500... 23150 ... 29375 + 775 
SE ic ccnnsicsininiies oe oo STL 87 ... 386562 + 6 25 


The Ministerial crisis has suspended the discussion in 
the Senate of Bills passed by the last Chamber of Deputies. 
The debate on that relating to co-operative societies and 
profit sharing commenced on Friday last, and was to 
have been resumed on Monday, but in the interval the 
Cabinet had resigned, and the Senate resolved not to 
proceed further with the Bill until a new Ministry had 
been formed. The Savings Banks Bill had, however, 
been previously read a first time, after being referred 
back to the Committee to consider an amendment to 
reduce the limit for deposit accounts from 2,000f, as at 
present, to 1,000f, instead of to 1,500f as fixed by the 
Chamber of Deputies. The limit of 1,500f was finally 
adopted, but a period of three years is allowed for the 
reduction of accounts exceeding that sum. In the 
meantime, no. further deposits will be received on such 
accounts, but interest will continue to be paid on the 
total deposit. If atthe end of three years the account 
has not been reduced to 1,500f, the surplus will be 
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invested in Rente on account of the depositor. Benefit 
societies may, however, continue to deposit up to 15,000f, 
To restrict the use of the savings banks by traders for 
ordinary banking purposes, by which they receive interest 
at 3 or 3} per cent. on ther cash balances, instead of the 
4 per cent. only allowed by bankers, the aggregate of the 
deposits made in a year must not exceed 1,500f. Itigs 
understood that the present reduction of the maximum 
for deposit accounts to 1,500f is only a preliminary step 
to a future limit of 1,000f. The maximum has varied 
frequently during the last half-century, having been as 
high as 3,000f and as low as 1,000f. The _ interest 
allowed to the trustee savings banks has been successively 
reduced from 4 to 34 per cent. this year. The banks, 
however, retain a quarter or a-half per cent. for expenses 
and a reserve. 

The rock on which the Cabinet vessel came to grief 
last week was the income-tax, which the Radical party 
has made one of the principal planks of its platform. As 
the Premier, M. Dupuy, had repudiated in his 
Ministerial declaration all idea of establishing “a sole, 
inquisitorial, and progressive tax,’ which words were 
taken as an allusion to the income-tax contemplated by 
the Minister of Finance, M. Peytral, that member of the 
Cabinet took his revenge by resigning before a vote could 
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be taken in the Chamber on the Ministerial programme.. 


M. Dupuy’s supporters in the Press now challenge M. 
Peytral and his friends to disclose their system of an 
income-tax, which they have so far kept in the dark, and 
declare frankly whether they intend to include French 
Rentes in the revenues they propose to tax. So far, all 
the schemes for an income-tax have exempted Rentes, on 
the ground that to tax them would be a breach of faith 
with the fundholder, who had been promised a deter- 
mined rate of interest. As a tax on the dividends of 
French Government stock would certainly be unpopular, 
the Opportunist journals endeavour to force the Radicals 
to show their hand. If they declare that they intend to 
tax Rentes, they will destroy their chance of obtaining a 
majority in the Chamber; and if they continue to 
exempt Rentes, and foreign State Funds, an income-tax 
would produce little, for other public securities and public 
companies already pay a dividend tax of 4 per cent. on 
the revenue of their shares and bonds, equal to an 
income-tax of tenpence in the pound sterling, and the new 
tax could only be a substitute for it. Opportunists insist 
on knowing at once what the future income-tax is to be, 
as holders of the Four and a-Half per Cents., before 
accepting the coming conversion, will require to be 
informed whether the reduced interest will be paid to 
them in full, or will be exposed to a further reduction 
in the form of an income-tax. ‘ 
A violent attack is made by the Hconomiste Frangais 
on the Portuguese Government, for its treatment of its 
foreign creditors in general, and its railway bondholders 
in particular. That journal goes so far as to propose that 
the three great Powers interested should blockade Lisbon 
and Oporto to obtain satisfaction, or, if England oe 
Germany refuse, that France should act alone, and sen 
her fleets to those ports, and blockade also the African 
colonies of Mozambique and Loanda. The Portuguese 
Government, it says, has, by its persisteni dicho 
during the last three years, and its contempt of t 
European Powers, placed itself outside the law, and Th 
conduct must not be allowed to go unpunished. T : 
Government, the writer adds, is rotten to the marrow s 
its bones, and is now supporting, with all its forces, the 
former board of the Portuguese Royal Railway Company, 
which was a band of swindlers and madmen, In ® 
work of spoliation of foreign capitalists. The cause 0 
this outbreak is the refusal of the Portuguese saree 
ment to sanction a proposed arrangement with the bonda- 
holders, who have received no dividends for two years. 
A decree was expected, to reorganise the direction “7 
admit delegates of the bondholders on the vega 
debentures at the commencement of the month ma =? 
sharp rebound. The Government has, however, amine 
appointed a provisional committee of manages’ 
consisting of nine members, of whom only two we 
foreigners—one German and one French—alt ough nul 











tenths of the capital was supplied by foreign countries. 
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The Government is represented by three members of the 
committee, and has a right of veto in the deliberation. 
It also claims to be reimbursed in gold the advances made 
to the company, but to pay the interest guaranteed in 


r. 
PT ew passed in July last, modifying the Public Com- 
ies Act of 1867, reduced from 100f to 25f the minimum 
or shares when the capital does not exceed 200,000f. 
The new law applied to French companies only, but as 
foreign companies were also governed by the Act of 1867, 
the Council of State has decided on assimilating the 
latter to the new legislation, and has drafted a decree in 
that sense. One pound shares will consequently be legal 
in France if the capital does not exceed £8,000, 
but they must be all paid up. Witha capital of from 
£3,000 to £20,000, the minimum nominal value is still £4, 
and if above £20,000, £20. . 
Anew regulation of the French Post Office extends tu 
a number of articles the right of transmission at the 
reduced rate of one halfpenny per fifty grammes weight— 
about an ounce anda-half. These are visiting cards, with 
manuscript notes, which were hitherto only authorised if 
printed ; receipts, accounts stating the date and mode of 
payment, invoices, market prices, confirmation of orders, 
and other similar written information. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, November 18. 
The condition of trade throughout the country this 
week has proved about what had been expected. There 
is & continuance of that more hopeful or ‘“ better feeling,” 
so-called, among merchants in almost all directions, and 
in so far as more buoyancy in the commercial world is an 
element of actual improvement, to that extent trade may 
be said to be better. There have been, with rare excep- 
tions, however, no increases in orders, and little or no 
anticipation of requirements on the part of interior 
merchants in such orders as they have given or sent to 
commission houses and jobbers at larger centres. 
The more favourable features include the starting up of 
anumber of New England cotton mills, which appear to 
willing to take their chance of securing enough 
orders to keep them going, for they do not start with 
orders on hand to keep them running for any length of 
time. Several woollen mills, too, have started up with 
moderate orders on hand, the arrival of cold weather 
having stimulated the retail demand for seasonable goods. 
A somewhat surprising increased ease in making mercan- 
tile collections throughout Georgia is explained unques- 
tionably by free shipments of cotton during the past 
month or more. Evidently the cotton planters in that 
region had made up their minds to pay up old debts as 
uickly as possible, because the report is now current 
that there is very little money in the hands of planters 
and others in that and adjoining sections. This is having 
an unfavourable effect on the country storekeeper. 
nother favourable feature is the breaking up of the 
rolonged drought in Texas; while in North-Western 
ates, jobbers at a number of the more important cities 
report a better demand for hardware, clothing, and shoes, 
aS was to be expected at this season. 
On the other hand, from many directions it is re- 
Ported that purchases of Christmas novelties ere falling 
ort of anticipations ; that the volume of general trade 
been disappointing, and is so still ; that idle industrial 
establishments have not begun work again, or are 
inbene on very short time; that money is accumulating 
in banks, and the volume of loans decreasing. Small store- 
5 throughout Central Western and North Western 
. tes at country towns appear to be permitting stocks 
in Tun down to unexampled proportions rather than buy 
anticipation of an early revival of trade, and this is 
rm ing a logical effect on the volume of general business. 
on Mcreased demand for pig-iron and soft steel thus far 
rounts toa demand only. The slashing cut into the 
Rain 4 steel rails two weeks ago from the nominal 
beli of $29, to $21 to $22, led the consuming publie to 
eve that steel rails could be made much cheaper 
been supposed, and that perhaps $21 would 
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not be the bottom price, so we have the spectacle of 
leading rail manufacturers offering their wares at 
practically the same price they would cost f.o.b. at 
London, without takers. The shrinkage in steel rail 
prices is also believed to have another meaning. There 
are many who have serious doubts whether steel rails 
cannot be made almost if not practically as cheaply as 
steel billets, and the habit of rail mills in dull times of 
running their forces and machinery on rolling billets is 
pointed to as having significance. It may be mentioned 
also that this habit has had a serious effect on the 
business of those who have set out to make billets 
exclusively, so far as prices are concerned. It appears, 
therefore, that we may be about to have another of those 
extreme competitions between home makers’ which 
the beneficent policy of protection affords us from 
time to time, in order that the consumer may get better 
prices than he possibly could get even under free trade— 
as we are told. 

September gross and net railway earnings, as published 
in Bradstrect’s this week, are regarded as discouraging, 
measuring, as they do, to an extent, the effect on railway 
interests of the business depression. The total of gross 
earnings of 123 railroad companies for September is given 
at $51,123,000, a decrease of $6,637,000 compared 
with September last year—or 11:4 per cent. The net 
earnings of those roads in that month amounted to 
$19,777,000, a decrease of $2,043,000—or 9:3 per 
cent. Now, when the total gross revenue from 
January 1 to September 30 is considered ($465,389,000), 
the decrease is found to be only 1 per cent. as compared 
with the earnings for a like portion of last year, while 
the net returns of these companies for nine months of 
1893 ($142,235,000) when compared with a like total for 
1892, shows a decrease of nearly 5 per cent. It is 
pointed out that a feature of this exhibit is the 
relatively smaller loss in net earnings than in gross 
earnings during September; 9:3 per zent. of the latter 
contrasted with 11:4 per cent. for the former. These 
statistics make it plain that the enforced economies of the 
railway companies, due to pressure upon business of 
‘hard times” during the past summer, had by Sept- 
ember begun to make themselves felt in the management 
of the larger traffic companies. During September only 
one cf the groups of roads reported—the Central 
Western group—showed an increase (5:4 per cent.) in 
gross earnings over September, 1892, which was due to 
phenomenal earnings of the Illinois Central Railroad, 
attributed to its fortunate position in reference to the 
local traffic at the World’s Fair at Chicago. The total 
gross earnings for nine months of the Central Western, 
the Eastern, the coal lines, and the Mexican roads all 
show increases, but net earnings for nine months with 
reference to the various groups show uniform decreases, 
except as in the September instance mentioned with 
respect to Central Western roads, where the increase 
was 5:1 per cent. 

The unfavourable report on railway earnings and the 
generally slack condition of trade, with the prospect for 
its continuance well into the new year, have had a 
depressing effect on the New York stock market, where 
there has been no public interest manifested either from 
London or among home speculators and investors, out- 
side of those who are classed as the professional element. 
The extreme ease inthe money market, and the fact that 
call and time loans of large proportions are offered in 
excess of demands, might be expected to stimulate invest- 
ments in railway and other shares ; but in the face of the 
business situation, and the present and prospective 
unfavourable railway earnings reports, the share market 
hangs too heavily to be easily swung either up or down. 
As is natural during periods of this character, the pro- 
fessional bear element has been more conspicuous than 
the other, Burlington among the ae securities 
having been a prominent target, followed by St Paul, 
Western Union, and Manhattan. New England also 
re-acted, possibly owing to an absence of “‘ boom”’ stories 
from McLeod and Company, as to what it is or is not going 
to do. The reaction in Reading is stated to have been 
precipitated by a ramour thatthe forthcoming report: of an 
examination of its affairs by experts will prove more 
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unfavourable than anticipated. Among industrials, Sugar 
jwent off on talk of a re-imposition of duty and abolition 
‘of the bounty, while Chicago Gas and General Electric 
were also sufferers. 

There is comparatively little demand for money 
at this market, and, as explained, savings banks and 
other fiduciary institutions and capitalists are offering 
funds, either on call or on time, largely in excess 
of the manifested desire to accept the same. New York 
banking institutions are once more free buyers of com- 
mercial paper in Western centres, and there has actually 
been competition in various lines to secure this class of 
paper, inquiry for which has been in excess of offerings, 
while bank clearings totals for all cities reporting are 
aggregating again about 1 billion dollars ($1,000,000,000) 
each week, which is somewhat above the low range of 
the summer and early fall, but still from 22 to 25 per 
cent. below corresponding totals a year ago. Mercantile 
failures also continue to run nearly one hundred a-week 
in excess of those reported each week in November last 
year, which promises to run the total for the calendar 
year up to an extraordinarily large aggregate, inasmuch 
as the end of the calendar year will bring due an 
enormous amount of paper, and will constitute the 
settling-up time, the period for taking inventories and 
finding out where one stands, for many hundreds of firms, 
which are insolvent to-day, and which, in many cases, 
are aware they are insolvent. 


























GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, November 29. 

The undercurrent in this market is still a very 
pronounced pessimism, which would be more apparent 
still were it not for the periodical stimulus emanating 
from foreign markets, and in particular from Vienna, 
where very considerable engagements a la hausse con- 
tinue to be carried on, though at expensive rates. Bank 
shares have been firm and improving. Deutsche Bank 
shares adyanced on the statement that M. Siemens, who 
had gone to the United States in order to personally 
investigate the position of the Pacific Railway Company, 
has returned with a good opinion in regard to that affair. 
Disconto - Commandit shares advanced, because of 
reports which are favourable to the progress of rail- 
way construction in Venezuela. These two are the 
leading shares in the market, and they could not 
fail to impress the market favourably by their advance. 
Mexican loans are less firm, because part of the 
purchases effected these last days were again thrown 
on the markets, owing to a circular issued by the agents 
of the Mexican Government, Messrs Bleichroeder. The 
contents of this circular being identical with the simul- 
taneous information in London, do not really present 
any cause for a decline. It is mentioned that the new 
loan will offered in London. If so, it is probable 
that interested parties here will act through their agents 
and bankers in London. Affairs in this market are for 
the moment very unfavourable to the issue of any foreign 
loan here. The market for iron and coal shares has shown 
encouraging symptoms, which are maintained by the 
satisfactory aspect of the money market. 

The private discount rate is 4} per cent. in the 
open market. Rates are declining, owing to the very 
favourable report of the Imperial Bank, which shows a 
considerable increase in strength. The gold stock has 
increased by 21 million marks, whereas investments 
and note circulation exhibit a decline. The position 
would call for a reduction of the official bank rate, were 
it not for the certainty that next month the means of the 
Bank will again be severely taxed. This quite justifies 
the Bank in maintaining its present rate. As far as 
can be foreseen now, the reduction of the rate in January 
is, however, probable enough. 

The pig-iron production of this country from the 
: 1st January to 31st October, is officially stated at 3,957,727 

ae 4,004,714 tons in the corresponding period 


The Conventions of the Rhenish-Westphalian and of 
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market in Rhineland and West 
private information, that business is very much depressed 
with a pronounced tendency to become worse. This ean 
be clearly noted in the pig-iron trade, and as long as 
there isno improvement here general business cannot 
improve, nor are there better prospects for the coming year, 
The approaching dissolution of the Rolling-Mills Conven- 
tion leads to a good deal of selling out and underselling. 
Bar iron is offered at 4 marks cheaper. It must be noted, 
however, that some concerns do not join in this. Their 
attitude suggests that they look for an improvement. 
Other departments of the trade are not much better off. 
The demand for superior plates is declining, and as the 
profits in these and other branches of the trade are but 
small, the position is anything but favourable. 
the position of machine-making concerns any better. 
Only the wire works continue to doa good trade. The 
coal trade in Rhineland-Westphalia is in good condition. 
Prices have slightly risen, and though the trade would 
have liked to get more still, the demand is good and pro- 
duction growing, which reduces producing expense. 
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the South German rolling-mills will not be renewed, and 
will consequently dissolve on 31st December. 


The reports about the position of the iron and steel 
phalia agree with my 


Nor is 


Southern Germany is said to be but scantily supplied 
with coal, and for this large shipments are still looked 
for. Auspices in the Northern ports are less favourable 
after the settling of the English strike. The return of 
English competition is looked for, but a hope is expressed 
that the syndicate will be able to maintain their ground. 

The new Berlin municipal loan will be introduced in the 
Brussels market. 

Hamburg announces to-day the failure of three firms, 
importers of grain. The total liabilities are reported at 
400,000 marks, the assets at 25 to 50 per cent. 

The Allgemeine Elektricitats Gesellschaft distributes 
a dividend of 8} per cent. The company proposes to 
pursue its projects of supplying the city with electrical 
tramways, expressing a conviction that the system will 
be adopted before long. 

Foreign trade, according to official statistics, shows an 
increase, both for the month of October and for the 


period January 1—October 31 of the current year. For 
this period the figures are given in 100 kilogs :— 


Compared with 
Same Period 
Last Year. 
8 ETSY Veer eenren 247,576,281 ...... + 2,781,065 
BUD <a. en vhnesccnstesnts 173,288,580 ...... + 11,236,139 


The sub-commission appointed by the Stock Exchange 


Inquiry Commission, held its final meeting on Saturday. 
The report constitutes one big volume. 
to be continued by the Commission. 


The inquiry 18 
The meeting held on Thursday in the hall of the Stock 


Exchange, to protest against the projected excessive 
taxation, was a brilliant one. 
by a speech of the president, who showed that 4 
projected taxation, through its excesses, could not tal 
to do serious harm to Stock Exchange business, an 
to the entire commercial interests of the country. 
firms would be forced to liquidate, and many people woul 


The meeting was open 


Man 


be thrown out of business and employment. The etre 
community is as patriotic and as willing as any other a3 
of the population to contribute towards the burdens © . 
State. But it must be expected that taxes sha 
distributed according to justice. The stamps propo ss 
for bills of lading, receipts, and cheques would we a 
objected to. It is one of the defects of the Bill tha : 
wants to levy a tax not from the gain, but from the pet : 
attempt to earn money, without an eye to the ree ll 
This is the false principle of the Bill. If the ee 
becomes law Berlin and the other exchanges 10 ™ 
country could no longer compete on even terms a 
foreign markets, and would be heavy losers. The e The 
would scon be felt throughout the whole community. a 
right which the Bill will confer on tax comptrollers nt 
other officials to investigate and examine tue boo an : 
banks, bankers, and other business parties at any it 
would turn out to be a considerable burden. Best fe 
would be a superfluous provocation, since 1n the pas : 
trade has been too careful, rather than too negligent, 
stamping documents. It was further pointed ou 
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Teemu 
the Bill threatens arbitrage business almost with ruin, 
and that the brokers and banks would be great sufferers. 
One-third of their gains are already eaten up by the 
stamp tax ; if the latter were doubled, two-thirds of the 
gains would be taken away. A member of the Produce 
Exchange pointed to the harm which would be done to 
the trade if the Bill became law. 

Trade circles take good note of the new Merchandise 
Marks Act, which will take force in Holland on 
December Ist. 

To-day the market was quiet, only Disconto-Commandit 
shares and Austrian Credit playing a conspicuous part. 
Vienna is offering considerable amounts of Austrian notes 
for December, January, and February. Iron shares are 
still advancing, in spite of the depression in the trade. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


VIENNA, November 28. 


The Hungarian Prime Minister, Dr Wekerle, has so far 
succeeded in winning the confidence of the Emperor, 
that within the past few weeks he has obtained his con- 
sent to two important concessions, both of which the 
Monarch did not give too willingly, the one going 
somewhat against his conscience, the other against his 
personal sympathies. It is only a few weeks since Dr 
Wekerle was able to announce to the Hungarian Reich- 
stag that the Emperor had sanctioned the bringing out of 
the reformed marriage laws, and now he has been enabled 
to put his signature to a decree published in Budapest 
on Sunday, by which the Emperor has ordered that upon 
all State ceremonies in which the Kingdom of Hungary is 
concerned, the service at Court is to be entirely trusted 
to the old noblemen (Bannerherren) of the countries of 
the Crown of St Stephen when the functions are held at 
Budapest, and that the Hungarian functionaries are to 
appear side by side with the Austrian ones when the 
ceremony is held at Vienna. This is merely a 
return to the old customs of hundreds of years ago. 
By this means one of the most ardent wishes of the 
Hungarians has been fulfilled, and a further step 
gained towards the Kingdom’s independence and auto- 
nomy. The Hungarians were always distrustful of the 
effect it might have upon Hungary’s affairs and politics 
when the Emperor arrived in Budapest with the persons 
of his Austrian Court about him, whereas in future, 
he will, when he resides in Hungary, be surrounded by 
Hungarians only. 

At the end of last week the Austrian Reichsrath 
discussed a Bill on the system of Statesubventions for ocean 
navigation, which has become necessary since Hungary 
set the example of it. The subventions are intended for 
wing and steamboats, two-thirds of which, at the least, 
must be the property of Austrian subjects. It is proposed 

at ten, seven, and five shillings per registered ton 
be given for the three kinds of ships, steamers of steel 
or iron, sail-ships of steel or iron, and sail-ships partly 
of wood. The subvention is to be granted for fifteen 
years from the launching, and is to decrease 5 per cent. 
évery year. But when the ship is built in an Austrian 
dock the subvention is raised by 10 per cent., and when 
it is built for the greater part with Austrian material by 
“9 per cent. Another kind of subvention to be granted 
18 &@ contribution towards the voyage expenses, and 

8 is to be always the same, 5 kreuzers (one penny) 

t 100 sea miles per registered ton. 
6° programme with which the new Windischgratz 
~4binet, appeared before the Reichsrath, made an excellent 
‘mpression. It promises to carry out the currency 

¢lorm carefully and conscientiously, and to give atten- 
Fin to a reform of the direct taxes. The new 
"inance Minister, Herr von Pleuer, yesterday, when he 
By ed in the Parliamentary Taxes Commission, 
the Be to this promise. As far back as twenty years ago 
ref te Finance Minister, Depretis, laid a Bill for the 

orm of direct taxes before the Reichsrath, which has 
: - ene ance ever since. Herr von Pleuer promises 
Chrigt ill for the reopening of the Reichsrath after the 

stmas holidays, and -his system is to introduc: a 
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progressive personal income-tax, such as has always been 
wished for, and considered necessary by the Liberals. 

The Neue Freie Presse to-day contains news com- 
mented upon in the leading article, which will not fail to 
make a deep impression. It concerns the present state 
of things in Servia. Whilst the conditions of Roumania 
and Bulgaria are being more and more consolidated every 
year, Servia, under the dominion of the Radical Govern- 
ment and the boy King, is fast approaching anarchy. 
Bands of brigands invade the country districts, the 
finances are ruined, State money has been embezzled, and 
Servia’s neighbour, Austria, is being constantly offended. 
It is considered probable that the King’s only chance 
of restoring order is to nominate a military Government, 
but in that case it may be feared that all th» parties 
would revolt at once. Inthe Servian Skuptschina the 
treaty of commerce with Russia was presented, and for 
the first time the text of the treaty was read, not in 
Servian and in French, but in Servian and in Russian. 

From the proposed revision of the United States tariff, 
the Austrian articles that will chiefly profit are wool, 
glass goods, and gloves. The latter now pay duty from 
50 to 100 per cent. of their value, and it is proposed that 
they shall pay only 25 per cent. in future. Our manu- 
facturers are looking forward with great hopes towards 
the reformed American tariff. 

In Budapest a Giro and Cassen Verein (Clearing 
Institution) is to be founded upon the model of the one 
in Viennasince 1873. The large banks and the Finance 
Ministers have promised to add their names to the list of 
members. 

Austrian foreign commerce is improving. During the 
first 10 months of this year the exports increased by 26 
millions against 1892, and the net receipts of Austrian 
railways by 4 millions. 

The prices of stocks remain high, and the sales here of 
securities held by foreign investors have decreased. 

The premium on gold has fallen very considerably, 
from 6:7 to 4:4. 

The Austrian Government is about to raise a loan of 
9} millions for a new railway in Galicia. The new loan 
is to be in Crown Rente. It is also expected that the 
Rothschild syndicate will soon offer to the money 
market a subscription for 150 million florins, for the 
purchase of the gold, the greater part of which is required 
for the Austrian-Hungarian currency reform. 

The Hungarian Board of Trade has arranged for a 
revision of the zone tariff of railways. ; 

The Austrian and the Hungarian Legislative bodies will 
soon be occupied with a Bill for the reorganisation of the 
Austro-Hungarian Bank, which is necessary for the exe- 
cution of the currency reform. In a recent essay from 
the pen of one of our economists, Herr Max Wirth,” it 
is proposed to reorganise the bank after the model of the 
German Imperial Bank, or if this organisation will not 
do with two countries and Governments, to create an 
Austrian Imperial Bank, and to confer upon Hungary 
the right to create a Royal Hungarian Bank, both insti- 
tutions to have the same statutes and laws, and a com- 
mon form of notes (in German-Hungarian text), after the 
model of the American National Bank notes. 











* Die Watenbankfrage in Bejiehung fur Waternngs-reform in 
Oesteneich-Ungara. Francfort o/M., J, D. Sauerlander, publishers. 
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THE LAND REGISTRY AND BANKERS’ MORTGAGES. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—The Land Registry Office has just issued an 
important Memorandum on the above subject. As 
solicitor for 35 years of a large joint-stock country 
bank, and having in that time advised on many 
hundreds of deposits (sometimes at the rate of three 
or four in a week), I cannot advise bankers to put 
any trust or confidence in this document, its facts, 
deductions, or suggestions. It seems to me to be almost 
worthy of the description given by Mr B. G. Lake in 
his Manchester paper of another document issuing from 
the same source, viz., ‘extremely disingenuous, if not |} 
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give me. ape 
The Memorandum commences with a description of a 
‘small loan,” say ‘under £2,000,” on unregistered 


land. In the case of my bank, and as I expect in most 


other country banks, £2,000 would not be a ‘“‘ small loan,” 
but Jet that pass. In these so-called small cases the 
Memorandum admits that the transaction ‘ takes less 
than a quarter of an hour,” and assumes that if the loan 
lasts for not more than six months there is no cost what- 
ever. I hail the admission, but do not entirely admit the 
assumption. The Memorandum describes what the 
corresponding work would be under the registry system, 
viz., a deposit of the land certificate under Section 81 of 
the Act, with a signed authority to search the registry. 
‘‘ No search, or entry on the register would be made, as 
the mere existence of the register renders any attempt at 
fraud too dangerous to be undertaken.’ If desired, 
however, the Memorandum says that full protection is 
readily obtainable at ‘‘an almost nominal cost.” The 
cost here called ‘‘nominal”’’ would, I believe, be in 
country cases quite sufficiently burdensome to stop the 
transaction altogether. But what I would particularly 
call attention to is the bold suggestion of the office that 
no search of, or entry on, the register need accompany a 
deposit of the land certificate. Will it be believed that 
in the ‘‘ General Instructions as to Registration and 
Transfer of Land ” issued by the Registry Office in the 
present year, are the following words ?— 

‘An equitable charge can be made by the deposit of 
freehold land certificate or office copy registered lease, 
but as its production is not required on transfers, the 
mere deposit is very little security unless protected by 
a caution or restriction. In order to discourage the 
practice as far as possible, it is provided that a caution 
to protect a transaction capable of registration shall pay 
the same fee as the registration itself.’’ It will be seen 
that the Memorandum suggests and invites a practice 
which the “ Instructions” describe as giving “‘ very little 
security,’ and goes on to to condemn and suppress by the 
infliction of a monetary penalty. Can the force of 
officialism further go ? 

In dealing with the case of larger or more permanent 
loans, the Memorandum says a lawyer is invariably 
consulted, and in most cases a mortgage deed is required. 
A number of days, it says, “more or less according to 
circumstances, is always occupied, and more or less of 
expense is necessarily incurred. Often a regular exami- 
nation of title is insisted on.’”” The Memorandum then 
goes on to contrast this, to a considerable extent, 
imaginary state of things, with the proceedings under the 
registry system, and says that system “ offers a better 
security to the banker, and inflicts less cost and delay on 
the borrower thin the usual mode of conveyancing.” 
‘The land certificate can be compared with the register 
in afew hours, or, if the parties are at a distance, in course 
of post. If a regular mortgage be required, it can ‘be 
made out at once, and registered in a day at one-fifth of 
the cost of an ordinary examination of title. If an 
equitable title be relied on, it can be protected on the 
register by an inhibition made summarily on the owners’ 
and bankers’ application, for a fee of £1.” There is a 
great deal in the above that is very specious, but will not 
bear the test of close enquiry and examination, at least 
in the case of country banks, with which alone I affect 
to deal, and of which I can speak from personal know- 
ledge, as thus in what follows. 

Whether the case be one of simple deposit or of full 
mortgage, I can carry out the matter in from one half- 
hour to twenty-four hours, if necessary, and at what the 
Land Registry Office would call ‘an almost nominal”’ 
fee. A printed form of deed available for deposit, but 
operating as a mortgage with full powers of sale, &c., 
is kept at the bank, and filled up there without the 


guinea for reporting on the title. 


times out of ten, cost also a guinea, or two at the most. 


intervention of the bank solicitor, who merely gets a 


a fc The ‘ regular 
examination of title’’ above spoken of would, in nine 
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intentionally misleading.” I believe I could controvert | Land Registry at one-fifth of a guinea, or even two, I 
or otherwise dispose of nearly every line of it, but that 


would require more space than I can expect you to 
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should like to see the rule or table in which that figure 
appears, and should then ask why an “ inhibition ” should 
cost £1. It is curious that this “ inhibition,” in the 
Memorandum so favourably referred to, is in the 
‘‘General Notes” above mentioned spoken of thus :— 
‘« An inhibition is very rarely resorted to, as it is in the 
nature of* an injunction, and would only be issued in v 

special circumstances.” Can the force of official sell 


contradiction further go? I am very sorry that this-|] 


Memorandum did not come out before I read my paper 
at Birmingham. It would have afforded a very st 
additional count to my indictment of ‘ Officialism.” In 
that paper I said, ‘‘ It seems quite clear that registered 
land is practically useless for the ordinary purpose of 
deposit with bankers, solicitors, or others.’”’ The Memo- 
randum I have been discussing confirmed me in that view, 
at any rate as regards country cases.—I am, Xc., 


J. W. Howterr. 
Brighton, November 25th, 1893. 





THE PERUVIAN CORPORATION. 

TO THE EDITOR OF THE ECONOMIST. 
Srr,—In view of the approaching general meeting of 
the Peruvian Corporation, the following information 
should be of interest to the stock and debenture holders. 


In January, 1890, the prices of the old Peruvian bonds 
were :— 





£ 
The Sixes (£11,141,580) 214 ..........-.sce00 = 2,367,585 
The Fives (£20,437,500) 17§.........:000. = 3,653,204 
Total ...... Deocecarcconececscsvessvesesessovecs 6,020,780 


which was the quoted price of the Peruvian Debt of 
£32,000,000, while unpaid coupons amounted to 
£26,000,000, a total of £58,000,000. This indebtedness was 
converted into Common Shares ot £8,783,340, and 
Preference Shares of £7,067,578, which, on January 17th, 
1891, including the debentures, issued up to that date, 


showed a shrinkage of fully £3,000,000. This capital }} 


stock to-day is quoted as follows :— 








£ 
Common (£8,783,340) at 5 ...........0...08. <= 527,000 
Preference (£7,067,578) at 17 .ee.ssseeeeees = },201,488 
To-day’s quoted prices ..............0665 1,728,488 
Value in January, 1890...........000 sehoouen 6,020,789 
Shrinkage in less than three years ......... 4,292,301 


The above £1,201,488 is all that represents a defaulted 
and extinguished debt of £58,000,000 sterling. 


Of the debentures to yield six per cent. interest, with |} 


three years of it guaranteed, and to be redeemed at £105 
per £100, there have been issued, say :— 


BE GOB GG occ ccsececcusevcagseosss — £1,365,000 


£1,500,000 at, say, £72 ..........00..000 = £1,080,000 

To-day this £3,000,000 is quoted at 55 per cent., or 
£1,650,000, a decline on par of £1,350,000, which, added 
to that on the share capital of £4,292,301, represents & 
total shrinkage of £5,642,301. This decline, taking the 
debentures at par, has arisen since the Peruvian Corpora- 
tion, some three years since or less, embarked on its 
Quixotic undertaking of the ‘‘ Regeneration of Peru, and 
the exploitation of her unfortunate creditors.” ‘ 

What is the cause of this most extraordinary decline? 


It is found (but only partially so) in_ the following |} 


extracts, the first being from a letter dated, Lima, March 

Ist, 1893 :— . 
‘By arrangements concluded since I saw yo 

London in the middle of last year, the amount whic 


this Government has to pay the Peruvian Corporation }f 


was reduced from £80,000 to £60,000, and although co 
would apparently seem to be an intention of meeting this 
engagement, and certain fiscal duties having been > 
so as to provide for it, as also a further duty on 7 
consumption of tobacco, I very much fear the Govern 
ment will not be able to fulfil it. I believe the aa 
thing would be to carry out an arrangement, which 

already been initiated, on the basis of the ‘ h 
being released from the above undertaking in exchange 


for its releasing the Corporation of the obligation of | 


. building 160 kilos of railway in a certain portion of our} 
£1,000, can be registered at the ; territory.” 


the Government | 






ee 


xe. 


Se OEE «cs TRIES OE PMS TE TS 
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~ Confirmation of this decision of the Peruvian Govern-| 5. inside Electricity, b..5% Debs 16000 ese B00 se 9300 
| ment is seen in the following extract from the official | John Griffiths Cycle Corp, L., £1 
| organ, Bl Comercio, of September 27th, published in | nit Pinccis(giackpoai) tact cis, © 'es000 2, “Sta ake 
Lima: — “ We know. that the representative of the | Hanley Corp., 3 % stock, at 974..... 124,600 ...... 6,400 ...... 118,200 
. a ‘ : *Pittsburgh, Cincinnati, Chicago, & 
| Peruvian Corporation is to meet to-day to confer with | ‘st Louis ailway, 4)’ bonds... 832,000 sess. 83,200 ....0. 748,800 
i the Finance Committee of the Honourable Chamber of Tanhaas 
} Deputies, as to the advisability of presenting a& pr oject of Total subscribed todatein— £ | Total subscribed for whole year— 
law, which may relieve the Government from payment of Wl taecctcnssstgabessenin 5 RID Ts acenapnnss £81,237,100 
law, Wiic ; ’ 1892 | ins DARETET MU Siccecnees 2 "999, 
the annuity of £80,000 which the contract for the cancel-| iggy (700.070. I 101,742 266 | 1890 !sscccscssecssssssssseesee 142,565,010 
. : +h? SII Soca esocdcecects 141.€47,050 | 1889 sn, 
ment of the foreign debt imposed upon it. ET ccacnenmntrer 178,123,539 | 1888 SZ) 160/149,000 


The cancellation of this annuity of £80,000; the loss 
of the Cerro de Pasco silver mines, and release of the 


We have received the following prospectuses :— 


| tae thes gg he ce ee y Hanley Corporation Redeemable Stock.—The National 
| at least three of the principal sources of revenue, held Provincial Bank of England, Limited, are authorised by 
out to the old bondholders as the temptation to convert | resolutions passed by the Corporation of Hanley to 
their securities into shares of a L.mited liability company. | receive tenders for £128,000 Hanley Corporation £3 per 

There remains the guano. It may suflice to say, that cent. redeemable stock, bearing interest at £3 per cent. 


the imports into Great Britain from all parts, in the first ; 
Sia a. of the current year, aidan to the | Pet annum, payable half-yearly at the said bank, or at any 


Board of Trade reports, amount to 13,478 tons, of an of itsbranches. The issue is required for the repayment 
aggregate declared value of £66,560, being under £5 a of existing loans, amounting to £42,325, installation of 
ton.—I am, Sir, yours respectfully, JoHn Haroun. the electric light for public and private lighting, street 
30 St Swithin’s lane, E.C., November 28th, 1893. improvements, public parks, and other works. The 
P.S.—Shareholders should combine, and at the next | outlay will be largely reproductive, and will materially 
general meeting appoint a strong committee of investiga- add to the value of the Corporation assets, and tend to 


tion, if they wish to save the remnant of their property. {the improvement and prosperity of the borough. The 
prospectus calls special attention to the fact that the 


Trust Investment Act, 1889, authorises trustees, unless 

COPPER. forbidden by the instrument, if any, creating the trust, to 

TO THE EDITOR OF THE ECONOMIST. invest funds in this stock. Tenders will be received up 

Sir,—I have on one or two occasions directed attention | to 2 p.m.on Monday, December 4th, and the loan will 

to this article, and to the misleading effect produced by , be allotted to the highest bidders, but no tenders will be 
the statistics which are reported every fortnight, and | accepted at less than £97 10s for every £100 of stock. 


upon which the market seems to move up and down with Pittsburgh, Cincinnati, Chicago and St Louis Railway 
the greatest regularity. This can only be accounted for Company. — Messrs Speyer Brothers offer for sale 
on the supposition that these figures are made the basis $4,000,000 44 per Cent. Consolidated Mortgage bonds, 
|| of speculative operations, and cannot be supposed to} corieg «B,” due 1942. The prospectus states that the 
a the action of bond fide buyers or sellers. These principal and interest is unconditionally guaranteed by 

ea larger and broader view when about to operate, | the Pennsylvania Company, and form part of a total 
and it is more especially for their benefit that I draw mortgage for $75,000,000, of which $20,615,000 are 
attention to the present statistical position of this| reserved against sectional underlying bonds. The price 


article. That there have been exceptionally large bond of $1.0 
deliveries this year, and notably during the last few mepobiniceeiail ink ie cht ttc tabonial hs 


months, is admitted on all hands, but when we consider | — — " 
the generally depressed state of trade and the coal strike PUBLIC INCOME AND EXPENDITURE. 
in the Midlands (which lasted 16 weeks), it is manifest REVENUE. 

that these figures cannot represent actual consumption. 





as 





SD 


. ——— Recki PTs ——— | ——-RKCKEIPTS.-—— 
Estimate | April 1, 


























i ; : ‘ 8 Canal Shares, 
Which will, even at a moderate computation, make the} §trdinien Lew on 


deliveries for the year over 155,000 tons, which would be | Miscellaneous ............... 
pent 40,000 tons in excess of the average of preceding Total Receipts ......++: | 91,610,000] 50,620,540 62,552,162 1,955,500) 1,062,297 
og years, or, if you take 1891, 1892, and 1893 together, EXPENDITURE .-..-0n 91,464,000] £6,8°8,530 57,920,142! 736,0.0) 1,187,021 

€ yearly average will be raised to over 127,000 tons, as ; ee a Ree ween Deemed eae 


,000 109,539, 110,416... Be 
1,950,000] 1,10989!/ 1,581,746 96,5 6) 168,207 


April 1, Week Week 

The figures for the last few years are as follows (1888 for the to to, | jBnded | Ended f 

j|.Was the year of the Secretan rig) :— eee ae ee eee eee ) 
ieee. Jel. 1890. 1889. -{e88. 1887. 73886. 1885. apr aeycereen nr oe resp eee ee ie 
106,272 ... 122,441 ... 145641 ... 118 552 ... 65 006 —_ oo Be I a cceemtesecseorsenrsi | 19,650,900] 12.695,90¢ 12.880,000] 456,000} 425,000 fi 
Ayers att +++ 145,641, ... 118,352 .., 63,906... 111,493... 88,017 ... 101,939 mee ea aks 25100000 16,429,000! 16,817.00] 631,000| 655,000 ‘ 
i I he ated Average 109,500“ \-——-Average 100,490--——" | Starpa...ssscsssecssecse covscoe. ce 13,000,000] 7/349, »») 896,000] 250,000] 245,000 Fe 

, P ivisi Land Tax and House Duty) 2,460,000 338,000! 389-006 5,000 a { 
i ‘stead ot made these dis s10ns to show the slow, but Property and Income Tax 15,1.0,000| 3.544,000! 3,422.00 77,000 79,000 ne 
ij veady growth in the consumption of copper during the last | Post Office ..............00000-4 10,600,cu4] 6,300,000) 6,855,006] 20%4000) | 200,000 if 
i eight years. Now fF come to consider the year 1893. So er hg cS 430,000] '275,000| 275,000] -70,0.0' —70,0.0 es 
E far, the deliveries for 9 months have been 125,619 tons, | Interest on Purchase Money ue 
if 

















ae a ee eee 


against 109,300 tons in 1888-90, and 100,450 tons in Balancee—Bank of England ...........04+. dasha | 972483, 893,875 
1885-7. An enumeration of these figures points dis- Do Bank of Uretand,.........c0c. scsssesesssessvere vee! _ $73,899, 261,320 
tinetly to the conclusion that the excessive shipments of OTHER RECEIPTS. OTHER PAYMENTS. 

the last few months from America have been bought and April t to/April 1 to {April 1 tefApeil 1 to 
put away as reserve stock, and will be used up as time Nov 25,'9.|Nov 2692, Nov. 25°93.) Nov.26,'92 
ees on. The deliveries of the next few months will ae 


pear See 











tat eee en 
oe 


— —- 





ow h : : Advances re Bullion, &*. ......... 
ow far these conclusions are verified by actual ng ne oe 630,875 608,990 supply es 
atlo: 





£ £ 
406,00} 510,000 
200 40,500 


mayne. I remain, yours truly, OUTSIDER. | Naval Defence Act coats! 15t.157| ton ee 
u 0.9 . ew : 
lverpool, November 28th, 1893. ieee karen 450,00) 800,00] (net amount)...| 4,285] 12,298 


Telegraph Act,1892 160,000) 20,00u|/Imperial Defer ce 





Act (net amount) 2,972 19,852 





Defiency Advanves 

















OOD nts, 400,500 200,000; Barracks Act ...... 480,000 800,000 ‘i ; 

NEW LOANS AND NEW COMPANIES. Wise" and Min felegraph Act, 1292 on 20,000 } 

. Advances (un- ¢ 

The new issues of the current year, exclusive of vendors’ { repaid) ..... ...... 1,920,000 i 

First : 

Capital Payment Further TO READERS AND CORRESPONDENTS. 

Sie Applications. == Thegeon, -LintilitY. | one Editor of the Economist cannot undertake to retu.n rejected : 

Previously subscribed ...... 44,030,740 sere on > ile ey communications. : 

Yesues of the week —— ‘ +] 
Malling God Mine, Limited, £1 Communications must be authenticated by the name of the 

SI since ctsccescesins ! WBDE acere BBO? cen 13,250 writer. : i 

i 
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The Bankers’ Gazette. sans sien-deennlgn Guvssiandsl savsillies, duo to tha.sae 


of the bears, who were taken by surprise by the action of the 
Russian Government, which bought back from Paris part of its 


ae eee recently issued loan. Prices in all departments were, however. 
BANK RETURNS AND MONEY MARKET. 7 


a speaking, firm. 
n 1892, rates had a falling tendency, the Bank having relaxed 
a acaalaliaill re reat ane = weet tee 00 tie o efforts it had been making to sustain the market. The scheme 
the Week ended Wednesday, November 29, 1893, ’ submitted to the International Monetary Conference by Mr Alfred 
ISSUE DEPARTMENT. 
£ 


de Rothschild had attracted some attention, and was under 
Notes issued evevee 40,176,635 
























discussion by that body. The position on the Stock Exchange wag 
unsatisfactory. A fall in Argentine securities had taken place, 
owing to a disquieting statement made by Dr Romero, the recent} 
appointed Finance Minister. The death of Mr Jay Gould also had 
a disturbing effect, and some rumours were in circulation to the 
discredit of the Trustees, Executors, and Securities Insurance 
Corporation. 


The following figures from the official returns show the amount 


£ 
Government debt .. 11,015,100 


Other securities .... 5,434,900 
Gold coin & bullion 23,726,635 








40,176,635 | 40,176,635 
BANKING DEPARTMENT. 
















































































£ | £ cf bills and cheques cleared at the Bankers’ clearing-house, 
Proprietors’ capital.. 14,553,000 Government _securi- Special days are given separately, together with the total in. 
Rest eeeeveeeeeeee ee 3,142,275 ties eeeeeeeeeeneeee 9,687,598 crease or decrease to date in each case _ 
Public deposits* .... 4,192,864 | Other securities .... 24,458,173 (000’s omitted.) 
Other deposits eeeveee 29,094,307 | Notes eeeeeeeeneeeece 14,718,730 Weeks Stock Exc ‘ ” 
: . : hange “*Fourths” of the: 
ve and other oa es ,Gold and silver coin 2,262,335 | Ending. | Total, | Pay Days, | Console Pay Daye.) Month, ” 
LIS sccceececcseses | Pea Oe 
— aon) ae | [eel © [eel | eel 8 
c 1892. | 1892. 
51,126,836 51,126,836 | yn,6toSept.6 4,721,583, 'J.13A.28) 369,126, Nov. 8 22,970, Nov. 4] 19,501, 
* Including Exchequer Savings’ Banks, Commissioners of National Debt and | Sept.13 ....... 96 211, May 12; 650,791, |\Dec. 1) 27,296, Dec. 5* 1, 
a 7 ris ly oa ee ee nl cones, es 24,708, 
pehoe 7,115, June 08, Jan. 5) 805, Jan. 
Dated November 30, 1893. H. G. BOWEN, Chief Cashier. O6b. od 3. | 142-751, 29, 41,203, Feb, 2 23,421, Feb 4) 19,601, 
ut  pamae 111,212, July 13 388, Mar. 1 80,085, Ma. 4) 208%, 
, . FRIDAY NIGHT. TS sess] 124,660, | 28| 42,480, ‘April 6| 27,648, April 4! 27,968, 
The preceding accounts compared with those of the previous eee 102,228, Aug. 16} 41,573, May 4| 25,163, May 4/ 25,269, 
k aibit 6 pa e Nov. 1 | 192877, | 3i| 31,690, Juae 1) 27,557 June 5*| 20,818 
week exhibit :— Increase. oe © oud 18.944, Sept. 15 36,162, July 5 24,901, aay 4 22,024, 
: a cana | 125.010, : 31,267, |Auz. 3 1,459, Aug. 4) 
aioe day and other bills) .....0... on svoveres eve ove 92 0) 114,284) Oct. 13; 31279, Sept. 1. 26.003, Sept. 4 21,207, 
Other deposits SORE EERE EEE EE EEE REE Ee we eee eee REE OEE EOE HO. Oe 392 202 oe etter eee . 29 Eee | | 105,347 27 33,893, Oct 2 246 6 Oct, 4 24,242, 
Government Securities ....cccccccscmeccccccssssssscccovss cesses, vee essaesece, 200,000 | Nov. 15} 88454, Nov. 2| 20,146, Nov .4 10194, 
¢ i . stv F = eeteerte we . a a | e ee 
en ee = | Total, 1898...|6.008,583, |. | 898,037, | 274,805, | ., | 218106, 
i cddibielanspto si ot: dipiipebalnese.cenvi-aicmespeeeaennploonaniin 53,994 Oorrespndg: | | 5,950,451 we 858 383, | | 266,546 | 232,680 
Reserve ‘ccna 151,126 | _ total, 1892 fT a a et. F 
P ° 000 soe reese. ceseessenceessesesses a * a teerseses ; . Inc.orDec. \+ 54,129, Ee = 346, _ ‘ 8,349, | —- | + 15,096, 
The following shows the amount of the Circulation, Bullion in ane aes, 7 | S091 % | we |= 0004 % we «js 813% ve |= | OTEY 
both departments, Banking Deposits, Banking Securities, Reserve | G8O68  Cotat --c- mm) meer | mr ue | 
and Rate oi Discount, for three months ending Nov. 29, 1893:— ee. fe astTnee “- Lesreae’ | = or ove eee 
nm eee 7.) Decrease) |—- 36,944, ... |— 44,632,/ ... | —15402 >... | = 4079 
| Gold | | | mecuritios ES 5 int892...fj2 54%) 4. =wt2%! 2. | =4'9% | we = 16% 
' ip from  Ciroulation’ | in 8 * “ ” 
Date. Coin and Abroad, or = (excluding D “at Banking | 4 Z The “Fount tell on Gantay. 
| Bullion , out for | Bank Post *P | Depart- Reserve. |-.33)3 The following is the Manchester Bankers’ Clearing :— 
{ xporo. Billa). | ment. ge aa er, 
| ~ 1892. or 
. a, £ | 2. oe Tee Dota ...0c.cecceccerrccccssoree-cescoeccevcecorsesceccerseeDOTOGN O21 — coveevee 164,212,517 
Sept. 8 26.279.295 834,000 in 2,171,355 32,164,206 34,026,770 16,551,930. 513 5 ———— 
13 2¢,880,001 315,10 in 24,755,405 33,262 001 34,189,018) 17,584,536. 524 — Decrease in 1892 ..... ......47,150,896 = 4 percent. 
2) 27,376,216 270,000 in 25,495.55 53.897 287 31.074,698 15,330,851, 53% 4 1893 192 
“i 27 27,567.643 9h 7s0n0 in 25,86997) 833.53-5 33,€63,974 18 147,663, 544 34 2 y 
. 4 26,765,993 15,000 out 26.561,% 0 86,405.762 37,605,102 1-,651,493 454)— Forty-si ks ended November 18 135,004,123 136,627,529 
11 26,449,519 78,000 in 2640520 35.9. 6901 37.305,916 16,594,589 455 3 ee OES oe ee, ee Oe 
18 20 47469, 25:00 out 26379 705. Sos 130 Ayre esha fll Week ended November25 .....cccccsesccssereee — 2y716,72Z2  seeseenes 2,618,744 
5 26,561,774 3,000 out 24,043,290 36,062,005 36,949,185 16,968,514) 464 — 1 k 137.720.3815 139,246,273 
Nov. 195,976,770) 718,000 out) 26,293,680 35,722,840, 37 432,720 16,128,000) 344, — ON. SF SED oxen ee ae, mosin DEV e Saesetne a 
8 25,503,805, 176000 out 25,914.08) 3477-803, 35,0832 0 "eure Ae $6 RIETENS COMET epeeratonininare sno ee OO OE Sa 


15 (25,524,102, 22C,010 out 25,7 7305 |BX419876. 35,051.97 16,266,797! 48}'— 
22 25,898,916 751,000 oat 2:.216725 3273699 33,561,002 (7 132191 62 — 


The principal items in the latest weekly accounts published by 
2925,988.970 48.0 r) out 25 457.905 34.287,171 34145771 6,981,065 503 — 


the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANE OF FRANCE. 


Subjoined is our usual table, affording @ comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


J corresponding with the present date, as well as ten years 
» Viz. ; 





Comparative Increase 


























Nov. 30, | Nov. 23, / Dec. 1, or Decrease. 
At corresponding dates Nov. x3, Dc. 3, Dec. 2, Nov. 3), N 4 es. _. . . 
with the present week.; 1883 ixvo isvl. 1892 a . se iscteiinitendipliad owe ee ae 
—$—$<$—$_____ -—— — — > — ASSETS. £ £ £ £. | «as 
Circulation (ercluding £ £& £ £ Coin and bullion - Gold = 5,000! 730,000 
Bank post Nie acell 24,814,290 24,673,935) 25,389,175 | 25 862,010, 95 457,905 “ Silver. corse me S711 00 S127 900] oot. 396,en 
Pebllo mm padi Epst2 12 Bid 215) (5,222,003 | 8.706.192 4.192.364 | Government securities .. 14,104,000] 14,104,000, 14,107,000... \— 8,000" 
sesece coveee = SOS0,8/ 35, SL2I9- ee . 9 47% } f is Disco ances... *acg’, , y 5€84 996,000 
Government securities... 4.981.202 10°35 458) 10,161,963 | 11.456.:40 cesT as Se er eee 
er securities............ 19,782,699 27 17,345! 28,405,208 | 23,255.895) 24,458,173 | Notes ....c.c.cccce sssos cooseel? : t 9,200 +11,486,000 
Reserve ot ‘novesandooin 5 40%6.319 is gra.ate Laren es 15,408,221) 16,931,065 | Government deposits ...... er 86302, 0 13,906,900 : #500.00| ~ 7,035,000+ 
seeeeeeee ““~) . =", » Us | = ts hoe i r ' 7 es 7 , 
Proportion coon coat 25,938,970 | Private deposits ............ 15,716,000! 16,495,000! 14,531,000! |- _ 221,000 + 1,185,000 
__ a ee | 4 453% 41 478% . 
Bank rae of diosouat = a3 54 ; us he sot IMPERIAL BANK OF GERMANY. aes 
Price of Consols.......... - 101% 953 95 A a Qs Nov. 23, Nov. 1 
Price of silver peroz .... 504d 484d 43ha sors ie 1893. ° 1398. | 1892. 
Average price of wheat... 403 5d § 823 7d 393 14 279 5d 278 ld 
Exchangeon 


Last Week. Last os 


x“ 
Paris(shor:) 25.182-23} 25 25-80 | 25.20-25 + 1,055,000) - “ : 


25.13} -18}) 25.164-21 

— Amsterdam (short) 22.14-2) | 12.15-2) | i2.1)-25 | Ha yeaa eae 

— Hamburg (3 mths) 20.54—58 20.63-67 | 2051-55 | 2050-55 | 20.57-61 

Jiearing-house return... 90,826,000 172,733,00| 149,583, 00 137,121,000; 105,347,000 
* New 2} per cents.—Goschens. 


The amount of the “ other deposits,” compared with the “ other 
securities,’ showed in 1383 an excess of £3,900,776; in 1890, an 
excess of £5,795,444; in 1891, an excess of £1,869,509; and in 
1892 an excess of £5,437,584. In 1893 there is an excess of 
£4,636, 134 

In 189), the Bank rate, which at the time of the Baring crisis 
had been advanced to 6 per cent., was at this period reduced to 5 


z £ 


) Nov. 22,. 
AsssrTs. & | 
Coin and bullion ............! er 39,904,000) 43,792,000 





Discounts and advances...| 37,333,000| 32,803,000 32.319,00|- 960,000 — 476,000 
LIABILITIRS, 


Notes in circulation.........| 40947,000 49,128,200| 49,768,000| - 1,390,000— 2,035,000 
Current accounts............) 20,938,000! 19,654,000! 21,386,000’ + 1,234,000 — _ 898,98 


AUSTRO-HUNGARIAN BANE. 
Nov. 7, “ 14, , Nov. 14, | 








1893. 893, | 1802,” |Last Week. Last: Year. 
Assets. £ £ £ joo 
Coin and bullion—Gold ...| 10,678,900! 10,668,000) 11,138,980) — 20,000 — 


= Silver..| 16,215,000, 16.22,000, 16,746,006|- 13,000 - 544,000) 
Discount advances, ae 23'148,000, 21°4937000; 28,038,006! — 1,651,900|— 6,546,000 





Circul 0 000 — 1,400. - 6,046,000" 
per cent., rates in the money market being easy, with a downward intion a sicer @R00200" 90, 80008 64.0b ee 140 
tendency, and borrowers repaying to the Bank the loans made | - NATIONAL BANK OF BELGIOM. 2 
by that institution during the crisis. The Stock Exchange was es we. om Last Week Last Year. 
still unsteady, fluctuations in Argentine securities being especially Assers. | £ £ e hid a 
wide and numerous. The Rothschild Committee was deliberating. | Coin and bullion .. ......... 8,983.00 4, 23,0 | 461,000 — 45,000 - a 
In 1891, at this time, the Bank of England was repaying the loans | Viscounts, &. ............++ , 13.436,000 12,31 Lye | 13,116.00 + 125.00) + 


it had previously borrowed to keep outside rates up, and these were laapesvene, Sal ‘ 1 ie 
steady giving way, On the Stock Hachange the principal feature  Gepauga'™:"™—— | Msuname "ewe /ageisegs + 
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BANE OF SPAIN, 


~_, Nov. 25, ; Nov. 18, ) Nov. 26, | 
| 1903. | 1893. 1892. Last Week |Last Year. 
e £ eel ee £ 


, = 
seaseee | 7,918,000; 7,918,000} 7,611,090; 2 + 307,000 





a. Faas | 61619,900| 6,521,000) 5,097,000'+  98,000|+ 1,522, 
Foreign correspondents... | 2,212,000 1,246,000) 2,096,006 + 66,000) - 784,000 
Loans and discounts ...... 10,576,006, 10,546,000) 13,007,000'4+ 81,000/— 2,431,000 
Spanish 4 % stock........... 17,125,000 een 17,493,000... = |— 368,000 
Treasury bi bligations, | } { 
ap ls ae ce, 10,070,000, 11,019,000, 9,751,00 — 949,000/+ 819,000 
LiaBILATIES. | ae 
Circulation .......++.++se++e+00s 37,128,000 37,323,000 35,254,000 — 195,000 + 1,874,000 
Deposits and current | | 
BOCOUNEB ........6000008 ceeee | 14,819,000 14,679,900) 16,797,000,+ 190,000'— 1,978,009 


NETHERLANDS BANK. __ 
: il Nov. 25, | Nov. 18, , Nov. 26, | 
| 1893 | (1893, | 1392. 


‘Taw Week!Last Year. 

AssRTs. | ee ek ee Mees ele 
Coin and bullion—Gold ..., 3,378,000! 3,356.0uC 3,169,000 + 22,000 + 209,000 
- Silver.... 6,918,200! 6.891,000 7,027,000 + 27,000 — 109,000 


Discount and advances ...' 7,405,000) 7,626,000 8,935,000 - 221,000’ - 1,530,000 
LIABILITIES. } | 
Notes in circulation........ 16,336,010, 36,333,000 16,327,000 +  3,000-+ 9,000 


CPOBItS 0... eeeeeeeeeeeee 1,145,000) 1,131,000 1,381,000'+ —14,066'- 236,000 


NEW YORK ASSOCIATED BANKS. ~, 


"| Nov. 25, | Nov. 18, , Nov. 26, ; = 
1893 1893. | 1892. ' ‘Last Week.! Last Year. 
Asszis, £ £ £ & 


| £ j 

scmeeeresusseuae| £0,200,000) 19,980,000! 15,880,000'+ 270,000! + 4,320,000 

Logal tenders... | 177734,000| 16,344,000! 8,060,000 + 1,390,000) + 9,674,000 

Loans and discounts ~ $1,040,000, $0,346,000, 83,530,000 +  694,J00\— 7,490,000 
} } } 


LIABILITIES, 
Circulation ................00...| 2,760,000 2,820,900 1,149,006 — 60.000, + 1,620,000 


Net deposits ................. , 93,062,006] 92,936,000 90,400,000 4- 2,126,900 + 4,662,000 
Resarve (Specie & Notes) £7.934,000 36,324,000 23,910,000 + 1,610,000 + 13,994,9C0 

POSEEVE.... . eseeesse, 23,769,000 23,234,006 22,600,000 + 551,000 -+ 1,165,000 
Excess of actual reserve...; 14,169.100 13,690,009 1,310,000 -+ 1,079,.106 +12,829,0( 0 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 
28; the Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 per £1 
American currency is reduced into English money at 4s per doliar. 


Discount and Loan Market. —Owing to the usual pressure 
at the end of the month, and to the demands of the Stock 
Exchange s ttlement, rates have had a rather sharp turn 
upwards during the week, three months bills being queted 
atone time 22 per cent. Money for short periods was 
charged 2} to 3 per cent., and about a million is said to have 
been obtained from the Bank, which charged for ten day 
loans 3} per cent. The pressure was but temporary, and rates 
have now fallen back to about what they were a week ago. 
Although only a comparatively small quantity of gold has 
been taken from the Bank, the continental demand for the 
metal continues unabated, and it is very probable, therefore, 
that rates will shortly take another turn upwards. The 
Bank return for the week shows that the reserve has fallen 
£151,000, due mainly to an increase of £241,000 in the note 
circulation. £48,000 in gold was taken for export, but the 
total stock was increased by £90,000, owing tothe return of 
coin from circulation. The borrowings from the Bank have 
led to an increase of £785,000 in “other” securities, while 

other” deposits are £302,000 more. The repayment of 
advances has resulted in a decline of £200,000 in the 
Government securities, while public deposits have increased 
to a nearly similar amount. 

: me following table shows the movements in rates during 















































Last sr ‘To. 
| erid. Sat. | Mon. Tuee. | Wed. jig 
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e ollowing is & comparison with previous weeks :— 
: Bank Bills. Trade Bills. * 
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eR ee lea og ea 
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2.13 | 2 3 2 oot! of sh! oh 8} 
Oct. 6 | 2 | 3 $ 3\/3-8/|3 8 
13° f 1g 1g) af 1g le 18 2 2h 
20.| i 1; 1 24 * Es 2) 2} 
27.1 31°! 30 : 24 2 2% 2 23 3 
Nov. 3... 2468 | 2m 8 | 968] 8 3h! 8 8 $4 
w | 23) 2 2 3 3k 32 
171,73, 23 2 2, 23 «3 | 3 | 84 3} 
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The silver market has been in a drooping condition, and 
appears likely to fall still further. On Saturday last the 
quotation for silver bars and Mexican dollars fell fa per 02, 
to 324d, and on Wednesday a further decline of $d took 
ge while for delivery into January only 312d was quoted. 

o-day the market for bars is weak, at 31}gd per oz, and 
Mexican dollars are quoted nominally. 


Messrs Pixley and Abell, writing on Thursday, supply the 
sa, quotations for bullion :— 

Gold—Bar gold, fine, 77s 113d per oz standard ; bar gold, parting, 
78s 04d per oz standard; Spanish doubloons, 73s 93d per oz; 
United States gold coin, 76s 63d per oz; German gold coin, 76s 63d 
per oz. 

Silver— Bar silver, fine, 32d per oz standard; bar silver, 
containing 5grs goid, 323d per oz standard ; cake silver, 34;,d per 
oz. Quicksilver, £6 10s, 3 per cent. discount. 

The India Council have sold the following drafts since 
last Friday a. 

Wednesday ... 88,688 in bills on Calcutta, at ....0-...c00. 
10,000 in bills on Bombay, at ............+4 
33,920 in bills on Madras, at.............000+ 1s 34d per rupee. 


150,000 in transfers on Calcutts, at......... 
450,000 in tran-fers on Bombay, at ...... 


300,000 in transfers on Madras, at ...... 

During the week the remittances disposed of amounted to 
Rs 4,740,000, for which the sum realised was £404,245. From 
April Ist to November, bills and transfers for Rs 103,579,289 
were sold, and produced £6,421,702. Ks 5,000,000 will be 
offered again next Wednesday. 

The York Union Banking Co., Limited, has entered into 
an arrangement for the amalgamation of the bank with 
Messrs Pease and Sons, of Hull and Beverley, upon terms 
which are mutually eee Mr F. R. Pease, the sole 
surviving partner of his firm, has responded to the invita- 
tion to join the board of the bank on the amalgamation. 
The name of the bank will be, as heretofore, the York Union 
Banking Company, Limited. 

The Bimetallic League have opened City offices at 26 
Lombard street, under the management of their general 
secretary, Mr Henry MeNiel. 

Mr Benjamin Seymour Guinness has been elected 
depositors’ director on the London board of the Australian 
Joint Stock Bank, Limited. 

The Bank of England notifies that the notice of the 
Ist November last, giving the date on which the balances 
for the several stocks, the dividends on which are payable in 
January next, will be struck, is cancelled as far as the New 
£3 10s per Cent. Annuities are concerned. In view of the 
proposed redemption of the New £3 10s per Cent. Annuities, 
in accordance with the provisions of the Bill for that pur- 
oy now before Parliament, the books of these annuities will 

tinally closed on the 22nd December next, for the. prepara- 
tion of the warrants for the six months’ dividend due 
5th January, 1894, and also (should the Bill become law) of 
the warrants for the redemption money, and one day’s 
interest due 6th January, 1894. 

The business of the Charing-cross branch of Williams, 
Deacon, and Manchester and Salford Bank, Limited, will, 
from this date, be carried on in the new premises of the 
branch, No 2 Cockspur street, 5.W. 

Mr J. B. Robinson, founder of the Robinson Gold se 
Company, and Chairman of the Langlaagte Estate and Gol 
Mining Company, the Randfontein Estates Gold Mining 
Company, and Block “B” Langlaagte Estate Gold Mining 
Company, has opened offices in London and Johannesburg, 
the former being. situated at 8 Princes street, EC. The 
London business will be carried on, during Mr Robinson’s 
absence, by Mr Frank Rees, and the Johannesburg business 
by Mr J. W.S. Langerman. 

Messrs Armstrong and Company, of 34 Old Broad street, 
bave removed to more commodious premises at 93 Bishops- 
gate Within. 

We are informed that the Committee of English represen- 
tatives of the Jarvis-Conklin Mortgage Trust Co. (Messrs 
T. R. Wilkinson, MacLean Brodie, J. Arthur Binns, Sir Eyre 
Massey Shaw, and E. J. Chappell), who were invited to 
confer with the receivers of the company, are now on their 
way to England, and it is anticipated that particulars of the 
proposed plan of reorganisation will be issued at an early 
date. The receivers have been fully empowered by the 
Court to take all necessary steps for the collection of both 
interest and _——e of all securities : ae by the 
company, and the London office has already received and 
dispatched many thousands of pounds so collected. ie 

Stubbs’ Mercantile Offices have been registered as a joint- 
stock’ company, under the title of Stubbs’ Limited. The 
proprietary of the new company will be the same as that 

itherto carrying on the business of Stubbs’, which is 
assigned to the new company, and no shares will be offered 
to the public. S 

Mr Samuel Lowe, F.R.M.S, has been appointed expert 
and adviser to the New Zealand Government in all matters 
appertaining to the New Zealand dairy produce trade. Mr 


Lowe is well known in London Colonial butter circles ag 
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having made during the last three or four years a special 
study of this important industry. 

Tenders were opened on November 29 by the Crown 
Agents for the Colonies for £890,000 Natal Government 33 
per cent. Inscribed Stock. Three hundred and thirty-six 
tenders were received, varying from the minimum of £94 to 
£97, and the applications amounted to £1,963,400. Tenders 
at £95 2s will receive about 13 per cent., and those above 
that rate in full. The average price realised was £95 5s 5d 
per cent. 

It is stated that Mr George Frederick Stutchbury, deputy 
chief accountant of the Bank of England, has been appointed 
chief accountant, in the place of Mr Horace G. Bowen, who 
was appointed chief cashier on Mr May’s resignation. 


. The discount quotations current in the chief continental 
cities are as follows: 


Bank Open | Bank Open 

_ —. | “~~ Market 
UB cesecsnen 24 May 19 °921 23 {| Genoa ......... 6 Nov. 1,’93] 44 
Berlin ......... 5 Aug. 10°93} 44 } Geneva ...... 44 Oct., 93] 3} 
Hamburg ...... 5 Aug. ‘'93) 44 | St. Petersburg 6 Nov. 1, 93) 5§ 
Frankfort...... 5 Aug. ‘'93) 44 | Madria......... 5 Jan. 28, '92} 5 
Amsterdam...4 Nov. °93] 3} } Lisbon......... 6 Jan.15,’91]6 to 64 
Brussels .... 3 May ‘'93] 2¢ | Stockholm ...4 Oct.'93] 4 
Vienna......... 5 Uct. °93) 4% | Christiania ... 5 4 
ee ee 6 Nov. 1 ’93)] 44 | Copenhagen... 4 Sept.’93] 4 
Turin ......... 6 Nov. 1 ’93) 4} | 


At other centres the latest recorded quotations are :— 























% Discounts. Overdraft. 
New York (call money) 1 to 14 | Melbourne ...... 7to73 Sto9 
Ditto (endorsed bills) .. 4 to 5 | Sydney & Adelaide7to8 7 to8 
| Calcutta, Bank min. .. 5 
Bombay, Bnk min. .... 4 | 
LONDON COURSE OF EXCHANGE. 
| Price Negotiated 2n Change. 
On. Usance. i atiipetnrsstitiaieenlpaadibinetit 
Nov. 28. Nov. 30. 
SII cheihsdihictilcnnaiaetusieniaiiasicceleniaal Cheques | 96 16; 25 21; j 25 16% 25 214 
SEND: ‘cibiecuiiavdinnsinsistay amas’ 8 months | 25 333 «425 383% | 333 38} 
RIPE isa ie slickcmenemasestaronnion do 2536 25 40 35 40 
Aasterdam .. | At sight | 12 © 12 1) } 22 0 12 14 
Ditto ..... «| 3mMonthe| 12 3 12 33 | 12 3 12 3g 
_RaeSe oe £0 58 20 62 | 20 58 2C 62 
Hamburg - 20 FS 20 62 | 20 57 20 61 
Frankfort ’ 255 2062 | 25: 21 62 
Vienna and Trieste a 12 65 12 674 | 1260 12 65 
Antwerp > | 2h 37§ 28 424 | 25 874 «25 425 
ad > 248 243 24th 8S 
MOSCOW .........00s- 5aacd » 24% te | 243 243 
Genoa, Naples, &C...........s01.cssercees eo 29 433 290515 | 2950 2% 60 
Madrid, Barcelona, &€............00000 ” 37% 335 87% 33} 
RIMM Giskbsdiccvnsesensdebiswencontosedbeed 9 40 


C8. 

} 2. Pp. mille for us. 

| 26. Par. 20. 
26.1 Pp. mille agnst us 


<0 
sete etomespreysgreen 8 125 aay 2549p | 25 a9p 2508 
FOREIGN RATES OF EXCHANGE ON LONDON. 
“a io Kates of it 
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| Lavest; Haves of |, 


ree aa - 
Dates. Exchange. | Usance. |! ' Dates. Exchange.| Usaace 








| 
Cheques 











PANE avesencsncte Dec. 1, 26°18 Rio Janeiro... Novl6) 10,4 (90dysst 
Amsterdam ..|- 1; 1203) | Short. |'Buenos Ayres Oct.30\ 4734 ‘90dyget 
Berlin............ — 1 20323 / ‘Do Pm.onGid Nov30) 230 i al 

ER — 1, 20°20) | 8 mos. | Montevideo...;Oct.30) 51} 90 dys 
Hamburg ...... — 1 2020 ” ‘Melbourne ( Nov30) 60 dys ei 
Frankfort ...... — 1) 2-274 | Short, | Sydney...... - 30 iris: c 
Vienna ......... — 1) 12570 . Adelaide ...\|— 30 ri! in 
St. Petersburg;— 1, 9495 | 8 mos. | Calcutta ...... — 30) 1/25-32) tal bh 
New York...... —- iL 4°83} [60dys so ae eosseei— 30) 1/3 5-32 } trnsf’r 
Lisbon ......... — 1 #3 eso Hong Kong...|— 30| 2/4 \4m. sgt 
Madrid ......... — 1) 8ils | Sight | Shanghai...... j—- 80; 8/3 > 
Italy .........00 1 29°02 | 

i ' 


The following are the standards for gold points of the 
principal gold exchanges — 


French. | American. 


ks. German. Dollars. 
20.52—65 per mille for us. | 4.89 —6 per milie for as. 
.43—Par. | 4.867—P sr. 

20.83—6 p. mille agnst ur. | 4.827—8p. mille agnst us 
The latest exchanges are :— 


| French “ cheque” exchange 25f 18c,* or 1} per mille against us. 
| German short exchange.... 20m 324 pf, or 5} per mille against us. 


‘Cable transfers”’.. $4.863, or about par. 

* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 

THE STOCK MARKETS. 

The attention of the Stock Exchange has this week been 
directed chiefly to the arrangement of the account, in which 
the only difficulties that presented themselves were the 
scarcity of stock in some instances, while, in consequence of 
a temporary scarcity in the money market, bankers were 
able to exact rather higher rates for the fortnightly 
advances than they have recently been able to obtain. 
Although the variations in prices are few and unimportant 
the tendency is better. In the Foreign market, both as 
regards European and South American securities, prices have 
advanced all round, the only important exception being 
Spanish stock. Amongst Home railways the tone is not 
quite so good, but American rails have distinctly improved, 


New York sees | 














while in the Miscellaneous section the scare in Trust stocks 
appears to have almost spent itself, as the movements 
amongst these securities have this week been mostly 
upwards. 

Home and Colonial Government Securities.—Consols 
fell off slightly at the beginning of the week, but recovered 
later, notwithstanding a hardening of rates in the money 
market. A further decline has, however, occurred, and 
the quotation is now only $ lower than it was a week 
ago. Bank of England stock has recovered a point of 
the recent fall, while Bank of Ireland stock has made the 
strong advance of 4} points since last week. Indian Three 
and a-Halfs are slightly weaker, but the Threes remain 
steady, and Rupee paper is also unchanged. Colonial 
securities have been bought, but the movements in price are 
slight, being confined to an advance of 1 each in Grenada 
and Mauritius loans, and Natal Four per Cent. Inscribed has 
risen } on the success of the new issue. Particulars of the 
allotment will be found in another column. This week an 
issue of Hanley Corporation Three per Cent. stock is 
announced for tender, at a minimum price of 97}. 
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- CLOSING PRICKS “223 
Last { | { ae 
Friday Sat. | Mon. | Tues. | Wed (Thurs. To-day.| 
Cons. 23 % until 1903) | \ i 
then 2} %,red. 1923! 983 §983 §y8 eat BORE $93, 9972 SRI 2b 
Do acct. Jan. 4, 98% $983 §98 98; 4983 498) Fost 4m & 
23 %, red. 1905......... 100} 14 1005 14100; 141005 14101 Lol 4 100} = ; 
23 %, red. 1905.........) 97 97 497 97 4.97 4973 32963 7}—- 
Local Loans 3% Stk.) 104} $164} 3104} {104 31045 510%) 5 LO3R4— 
Excheq. Bills June ..4/ds 1/p 4/ds1/p 4/ds1/p 4/ds1/p $/ds1/p 4/ds1/p 4/dal/p s+ +s 
Bank Stock ............ | 326 80326 30326 30 328 30328 39329 3'329 31 (+ 
India 3} % red., 1931,' 10845 9108} 9255} 9 1084 9 195} 9 109 4108; 3— 


Do 8% red., 1948... 99f100} 994 160 994 100 994 100 99} 100994 10099 4\~ 
Do Rupee Enfaced, 655 6566 4&6 66 4 68 5699 6465) 6 1 
Met. Cons. 34 % ...... jt14s153 LL4}154 TLARLSS LISHLSS L14415h L149155 1134 144— 


orem bo 








British Railways—It was to be expected that traflic 
returns would not immediately show the full effect of the 
resumption of work at the collieries, since only a small 
portion of the renewed output could come into the present 
statements. Most of the interested lines, however, exhibit 
an improvement, but the Midland has still the unsatisfac- 
tory return of £25,000 decrease, the Sheffield coming next 
with £12,000. Quotations have displayed a drooping 
tendency, but this was kept within narrow limits by a pretty 
general scarcity of stock at the settlement. Great Northern 
is the weakest stock among the,heavy lines, and North- 
Western and Midland and Sheffield have declined slightly. 
North-Eastern Consols have scarcely moved at all. 
Brighton “ A” jumped about a good deal during the settle- 
ment on variations in the backwardation, which opened at 
1%; to 7%, fell off to ,' to ;*;, recovered again, and finally closed 
at ,;. The revenue statement for October is not very entis- 
factory, but the stock is now quoted at about last week's 
level. Metropolitan Consols, while receiving support from 
the inauguration of the increased omnibus fares, has lost 
ground on the threatened competition of the District 
for its Harrow traflic by the construction of an extension 
from Ealing. District Ordinary has for the same reasons 
advanced }. The rates of continuation charged at the 
settlement were as follows :—Caledonian Deferred, Hull and 
Barnsley, Metropolitan District, and North British Deferred, 
1-32 to 3-32; do. Preferred and Midland, } to {; North- 
Eastern, § to}; Great Eastern and Great Western, 3 back 
to even ; and Caledonian, + back to even ; Sheffield Deferred, 
even to jy; North-Western and South-Eastern Deferred, 
even to 3; and Brighton Deferred, ;%j to % back. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 





“ Making up” 
—Closing Prices-~ Rise _—_—~Prrices. 
Last Week Te-day. or Fall. Nov. 29 pa 
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= « —s up ” 
_—Closing Prices. ise rices 
Last Week. To-day. orFal!. Oct. 26. Oct. 12. 


North-Western ...... 1658 . 105g GE... + 4 .. 165% ... 1685 

Landon amd South. Western scien es Ee ee A eS ee ee 
Mnchstr., Shffild. & Lincolnshire BO 2 ug BO Dn one wee woe SL ane 50 
Manchester, Sheffield. &e., Def... 2h B. WE SE — 3. 2. 25 
Metropolitan Consolidated......... 844g. 883 wo — @ we 84h... 82 
Metropolitan District ........+.+-.+ 263 74 .. 274 8 + 3,. 2 nae 
OE TR a ae — 9% — i i i. q = 
British Ordinary ..... ... 82 . Bw. = . 2 
ea Y Preferred .. ..s++ eee 708 i 6) OM: + Sen’, Sen 'a00 es 70 24 Oe 
North-Exstern—Consols .. ....... 193% 4 153% _ » 1534 ... 1535 
North Staffordshire .........+..000 123° 5 see 123) 5 eS eee 


Smee “A” cc MR. FR Sot a Ih Ol 
RAILWAY TRAFFIC RECEIPTS. 


In the folldwing statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 
Ist August instead of from 1st July, as in the case of the English 
and Irish ra‘lways. 

Ramway Trarric Recerets, week ending Nov. 26th, 1893, compared 
with the corresponding week in 1892. 


} 





| Mrchndse, 



































|Passengrs,| Increase 'yinerals, | Inc. oF | appa, | MneFease 
|Mails, &e. Decrease. stock ic. Dea. | Decrease. 
Exouisi Linzs. £ & | £ £ £ | & 
Great Eastern......... | 33,0835 |— 652 | 93,116 |— 5,310; 63,15t |— 5,962 
Great Northern ...... 27,260 |— 807 47,330 |— 6,106, 74,590 — 6,913 
Great Western......... | 69,170 |— 3,940! 95,030 /- 1, 154,200 — 5,390 
Lancashire & Yorks.) 25,061 |- 949 50,054 |— 1,594 75,115 — 2,543 
London & Brighton) 26,473 |— 2,215 | 11,989 |— 2,349 38,862 — 4.564 
Lon, Chat.,& Dover) 15,788 (— 653! 6,153 — 1,282) 2,937 _— 1,915 
London & N.-Westrn) 69,156 _— 5,024 134534 |— 2,412) 203,690 — 7,436 
London & S.-Westrn| 56,883 |— 1,148| 21,125/— 638 58,003 — 1,786 
Man. ~ Line| a. eee ok oe | 87,906 — 12473 
etropolitan ......... Fi Bin ldaae ahd 3,254 — 9832 
Metropolitn District). ae oe . | ai 2 
Midland ............... | 40.878 |-—- 1,255 103,191 |— 26,981, 144,069 — 23,236 
North-Eastern........./ 31,888 |— 2,180 104,985 + 7,446 136873 + 5,266 
North Staffordshire., 3,442 |— 129| 13,210 + 2,209) 16,652 (+ 2,080 
Oya Easters ee 22,022 |— 615 | 11,204 |— 1,663 33,226 7 2,278 
RIsH LINES. 
Great Northern ......| 5,650 i 607 | 6,445 '— 268 12,095 '— 875 
Gt.South'n.& Wstrn| 6,608 + 715, 7,353 |+ 227 13,961 + 942 
Midland Gt. Westrn. 8,741 |— 5 | 6,539 |+ 182 10,580 + 177 
Total es | 1,117,211 j— 73,L0L 
Scotcy Lines | | 

Caledonian ............ oa ww. =| ~— 64,993 + 2,910 
G w & S.-Westrn i a | ane sae 21,045 | — 2,458 
North British ......... ‘ee ae I oo -» | 61,470 — 677 
eR a Bs aes ake 18 [347.808 '— 295 


AGGREGATE Rathway TRAFFIC Recerpts in the Current Half- Year 
compared with the corresponding period in 1892. 





| 
| Mrchndee, | 

















| 
|Passengrs er | 
*| Ine. or! Minerals,| Inc. or Inc. or 
Parcels, | “Dec, |LiveStock| Dec. | Total. 
Mails, &c. | 
| &e | 
Exouisu Lines. | £ £ oa ee ae ae £ 
Great Eastern ...... | 1,046,358) + 2,651) 585,816 — 160,033, 1,632,174'— 157,382 
Great Northern....../ $09,€25,— 19,877} 841,015 — 231,164, 1,650,638) — 251,041 


Great Western .. .... 1816,180,— 76,740, 1,793,350 — 136.140, 3,609,530.— 212,380 
Lanes, & Yorkshire) 8252534 521] 979,556— 81,030, 1,797,809|— 80,509 
London & Brighton) 826,060, — 30,611} 225,842 — 48,077! 1,051,902 — 78,688 
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Lon., Chat. , & Dover, 497 598'— 20,366) 122,939 22,582| 610,557, —_ 42,948 
Lond. & N.-Westro) 2,122,334|— 70,671) 2,414,281 — 364,970) 4,536,615 — 436,641 
Lond. & 8.-Westrn.!  1,U61,200, + 11,677, 420,805|— 25,407, 1,482,095 — 13.730 
Man.,Sheff.,&Linc.| .., i ae - | 773,585) - 259,593 
Metropolitan ......... o 288,115 — 8,206 
Metrop. District). a oe . | 163081\— 7,707 
witnod liesatiens | 1,214,605\— 29.025) 1.869,032/— 765,662, 3,073,637|— 804,694 
x “Eastern ses. | 1,023,826,— 5,4'6) 2,065,876) + 59,977) 3,089,202)4+ 64,561 
garth Staffordshire! 97,182\— 3,387; 219,494)+ 1,900) 316,678|— 1,487 
_ eel sani | 677,552) - ial 275,812|— 17,033; 953,365/— 35,738 
Sons Northern...... 179,563, — 2,249; —138,660/+ 2,292! 318,228) + 43 
t. Sthrn. & Wstrn.| 188,900-~ 2,21 167,683|+ 6,519)  356,583/+ 4,339 
d Gt, wioreeny $6,017) + 1,193) 122,598)+ 4,209)  208,545)+ 5,402 
a ee ae ein 25,907,269, —23268 
Scorcn LiNEs. we sinensgSessine oenensaiitamnentne you begeaes ; — oe 
Caledonian............| 420,146 — 2,182] 765,211|+ 20,688 1,185,357/+ 18,506 
aigow & S.-Wate 194,557,\— 4,661} 255,250} -9,627|—449,807\— 14,228 
EN hist Moen = 3 ‘i 1,184,319, + 17,721 
Total......... — = “ 2,819,933) 4+ 21,999 








The decrease of £73,101 for the week on the English and Irish 


18 equal to 6-1 per cent., as compared 


with the corresponding 


ot last year, while the decrease of £225 on the Scotch lines 
equal to 0-2 per cent. 
© aggregate totals show on the English and Irisk lines a de- 


Crease of £2,326,894, 
&M increase of £21,999, 


Corresponding period of 1892. 

Poreign {Government Securities.—Notwithstanding the 
Political disquietude that exists in nearly all the Euro pean 
capitals in consequence of recent or impending Ministerial 
changes, the bourses have displayed a firm tendency. The 


equal to 8-2 per cent., and on the Scotch lines 
equal to 0°8 per cent., as compared with the 


Paris market has been a purchaser of almost every 
tee of international security, even Spanish at one 
me coming in for a share of attention, and the stock 


declined heavil y; 


Rentes 
Ment 


though Four per Cents. are now 
quoted considerably higher than last week. 
are also distinctly higher, although the move- 
can scarcely be ascribed to any improvement in 


Italian 
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the financial situation. The same remark applies to Greek 
stocks—which have moved up a full point—except, perhaps, 
that M. Tricoupi commands more European confidence than 
any other Greek statesman,and has made arather vague 
promise that Greece is anxious to come to an honourable 
compromise with her creditors. Egyptian issues have 
all advanced on French purchases, and the Turkish 
Tribute loans have followed suit. In the South American 
department, Argentines are generally 1 to 2 higher, owing 
to the announcement that the Congress Committee have 
reported in favour of accepting the Romero Rothschild agree- 
ment. Brazilians and Chilians have advanced, and Peruvian 
Corporation stocks have slightly fallen off. The following 
are some of the principal rates for continuation charged at 
the settlement :—Argentine 1886, even to 2; do. Funded, 


Brazilian 18-9, Ecuador, Greek 1884 and 1889, Portuguese, 
Uruguay, Venezuela, and Peruvian Debenture, 2 to 4; do. 
Preferred, do. Deferred, and Cedulas bonds, 3 to 5; Egyptian 
Unified, Greek 4 per Cents., Hungarian Gold, and Mexican 
6 per Cents., 1 to 3; Italian, 2 to 3; French 3 per Cents., 
Russian, and Spanish, ;'s back to 7g con. ; Greek 1881, & back 
to even. 

The following are the latest closing prices, &c., of some of 


the leading stocks :— 


** Making up” 
7—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Nov. 29. Nov. 14, 
Argentine 5%, 1886-7  ....sc.eese00 ~ OF Bie BE ~ +2 a 
Ditto 1891 Fanding .............. 63} a) TE a + Bie, See 
Ditto National Cedulas B ...... Sa 3%. 276'8..40% 4... Mea & 
Brazilian 4 % Bonds, 1889 ......... 553 64... 57 8 .. +14... 55... 56 
Chilian 44% Gold Loan .......... — 2 ee 4: + 34... 79 .. Ts 
Egyptian 4% Unified Debt ......... 2008 g.. 1019 3... + Y ce SB nD 
Ditto 34 % Converted ........... + fu, 84: 8.4 Fhe Cre SB 
French 8% .....-c0cce0-000 meaqarogunes aa aks, eS cen ane cen ae Oe 
Disto' Oh Y5 1GBS 20. ccccossssecesccte ‘Tf fe. eee ee 
NE a ieiitenicetirceibians ~ ae ees ere 
Ditto Monopoly 4 % .. .. .....0. 36$ 7h... 37 8 1. + 4... 374 1. 334 
Aungarian 4 % Gold Rentes ...... 938 4... O84 5 . + lhe OF ... 92 
Italian, 5 %, 161 .......0..008 ence ose oa Su Gee 2. +h oe Se 733 
Mexican, 6 %, 1888 ...cecsesseeseeee - BF Gh... BD Fw te YY... Ci BA 
Peruvian Corporation 6 % Bonds 57 o.. 689 5)... — 2... 552. 87 
Portuguese 2 % ....... wide tatenenaen o DES a. Dh Giese Be) Bua 
Russian New 4% ..cccore 0-000 co 100 1 ow 100, 1... + Qe B 93 
Spanish New 4 Z ....0. « sessoose oe OIF 3... 13 } we + i oe OL ns OOP 
Turkish, ‘‘Tribute Loan "43% ’71. 994100 .. 1003 14... + 1)... 993... 98% 
Uruguay 3} % bonds .........0.40 338 4... 2435) .. +12... 33)... 383 
Venezuela 8 %, 1881 ....ccssecee os oe BB 8 ce BT cee ee BOR ce BOD 


American Railways.—The traffic statements for September. 
which have come to hand this week; although exhibiting a 
heavy decline in gross earnings, show also that the decline in 
net earnings is not proportionately quite so heavy, the com- 
panies having effected considerable savings in operating 
expenses—a process which it is hoped may be made more 
effective in future returns, concurrently with the improve- 
ment in gross earnings which may be expected to accrue 
from the gradually improving industrial positien. The 
Tariff Reform Bill, submitted by the Democratic members of 
the Ways and Means Committee, is upon tines which have 
given satisfaction in this country, although it is certain to 
give rise to a severe struggle in the House. In spite, there- 
fore, of a rather weak tone in Wall Street, prices here have 
risen substantially this week, the advance extending to 


nearly all the active shares, while many of the investment 
bonds show a still more marked improvement, due princi- 
pally to purchases in New York, induced by the accumula- 
tion of money that is going on there. Erie Second 
Mortgage has been specially firm, owing to the favourable 
position accorded to it in the reorganisation scheme. At the 
settlement the rate of continuation was 3} to 4 per cent. 
generally. 

The following are tne latest closing prices, &c., of the more 
prominent issues :— 


‘* Making up” 
-Closing Prices-~, Rise Prices. 
Last Week. To-day. or Fall.’ Nov. 29. Nov. 14, 
Atchison Capital Stock .......... 209 §.. 214 4. + sé «we 193 
Do A Bonds (Income)............ 40 Pe | a eee | ee | ee 
Central Pacific Shares... ee eetoee 194 -' ee 20 see + “or oe 1 
Chicago Mil. & St. Paul, C. Stock 67 sas ile ce 1h ve OBR ee 
Denverand RioGrande,Ord.Shra_ 1 ate a ob nes: a 
Do padbb bevitecs) 28 of we BAS 5k ve + 2h ov 3B oe BL 
Illinois Central Shares....... diccsiee, - OO0 ln The uw tl « ae 2 
Lake Shore and M 8.Shrs 131 2 ..1 43... + a» 1834 ... 1815 
Louisville and Nashville, C. Stk. 504 § .. mer SS". ay Pe 
New York Central Shares ...... -- 1065 6 106 7 wwe + «. 1064 ... 1 
New York, L. KE. & WestOd.Shrs. 153 §.. 16 bu + § WH. I 
. Consol. Mort. 7 aon 80 w. + * Re | rae 
N.Y.,On & West. Reg. Shra. 17 oe a oii wm Ea 
N.Y., Penn., & Ohio, 7% 1st Mort. 1 oe oD ce SOR te 
orfolk & Western, Pref . at ne 82h Bae bg Bh we 2D 
Northern Pacific, penke a woe 244 we + oe aoe tet 
Ohio & Mississippi Ord. Shares... 163 17%... 174 2 .. + it WOR ca Dl 
Union Pea Cen eee 21 2 - + 1 oe eee 
Wabash, St. Louis. ,&c.,Pref.Shrs. 18 coe ATR Bice 1 ove in 
Ditto 6%, General Mort. Certs. vie we — 1h owe ia 
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Foreign and Colonial Railways.—Canadian Pacific shares 
have maintained firmness this week, and the quotation is 1 
higher. Trunks have moved irregularly and show a slight 
general decline. Mexican issues have fallen off, owing to 
the decline in silver prices for future delivery. Nitrate 
shares have been actively dealt in, and are substantially 
higher on the week. Argentines and Uruguays have put on 
about a point all round. Brazilian railways show very little 


change, the only movement being a fall of 1 in Recife and 
San Francisco. 


The following shows the net movement ou the week in 
some of the principai issues :— 
“Making up. 
Closing Prices-~ Rise Prices. 


Last Week. To-dav. or Fall. Nov. 29. Nov. 14. 
Buenos Ayres and Rosario Ord.... 58 61 . 58 61 eee 


tic wae es 57 
Canadian Pacific, Shares ..... ...... oe Som. WT 8 +. Ob ne Te oo TD 
Grand Trunk of Canada, Ord, ... » Oh Ba tee Be BS 

Ditto, First Preference............ 46 ae tn = Bw Sw 
Ditto, Second Preference ...... SS £. RD. . + 2. BD «wi 

Ditto, Third Preference .......... L¢8 wae Pi.ceme | Bie! 86h oD | 
Mexican Railway, Ordinary ..... BERS ieee RR: BD) cee: en ab co 14 i) oF 

Ditto, First Pre-rence ......... 63h 4x... 63 4 ..— 4} .. 62% .. 6th | 

Ditto, Second P ference ...... 38 40 qe BY met Ee RG es DD 


Mining and Miscellaneous.—The Mining market has been 
very inactive this week, attention having been occupied 
by the settlement. Among South Africans, Geldenhuis 
Deep have lost part of the advance recorded last week- 
New Rietfontein declined on rumours that the mine 
was about to shut down and that a reconstruction was in 
contemplation. These reports were officially denied by the 
secretary in a cablegram from Johannesburg, and the 
shares are quoted at a considerable advance on last 
week’s price. Diamond shares have been dull, particularly 
Jagersfontein, which are  loweron the week. British South 
Africa shares are weaker, owing to the difficulties likely to 
be met with in the settlement of Matabeleland. In the 
Miscellaneous market, Colonial Bank shares have declined. 
Allsopp’s Brewery stocks are again being actively dealt in, 
and the Preference has advanced 4 since last week. Some 
American breweries have further declined. Trust stocks 
exhibit a firmer tendency, and several descriptions have 
moved up 1 or 2 yer cent. Brunners, fully paid, and Coats 
Ordinary have improved. Gordon Hotels have declined 


slightly, on new capital requirements for the purchase of a 
large hotel property. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


* Making up” 

cau Prices— Rise Prices. 

Last Week To-day. or Fall. Nov. 29. Nov. 14. 
Allsopp Ordinary .........cessessesees ee ws ee 6 OS eS oon OO .. 48 
British South Africa.................. 23/0 23/6 ... 21/323/9 ... —O0/9 ... Ib 14 
ee nen ee wert eee 16 16 
Nitrate Railways .......0. cc-sesesess SAO 258 sc. 266 8 ucts Bice, 15 
Primitiva Nitrate .......0..00.0cccsee ‘ i Madris ieee tbe D cere 
Rio Tinto Spares ..........0. oc coe 146 2 .. WE B.. + F 143 la 
Union Bank of Australia ......... oe 6 UO BG a'§ 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 











Company | Clase. Date. Place and Time. 
Alexandria and Ramleh 
RTI wo dndeceicer’. énpnch -ictes MAOTDOR consdcvoribs Dec, 9 Alexandria, at 3 
Aitchee’s Luck Gid............ General ............ 6 Winche-ter Hous», at 3 
Appantoo Gol Mining ......|\General ... 7 Winchester House, at 3 
Bertholomay Brewing ...... 5 eee “ 


£| Miochester House, at 3 

5/Gresham House, at 2 

1) jlasgow, atl 
6Winhester House, at 12} 

4 Middlesb:iouzh, at 12 


Benga -Nog. ur Railway ...... 
Cairntable Gas Coal...... . ... 
Cumbciland wold Mining ... 
Dormon, Long and Co. ....../G 
English, Scottish, and Aus- 








tralian Bak  ........ sce! VEMEFAl .. .cessees 8 Winchester House, at 12 
Lagoon Paddock _ .............../G@M@FAl ......00 cee 7, Winchester House, at 34 
National Insur.nte and Gua- 

santee Corporstion ........./General ............ 5, Winchester House, at 12} 
New Inves'm: nt Trust ...... Ex-General ...... 1 Winchest«r House at 3 
Ofverum Estate — ............-..|Gemeral ......ccsee 3\Birmingham, at 24 
Roh lkund ad Kumaon Rly.|General ............ Gresham House, at 12 
Transvaa’ Estates and Deve 

lo I cicte dssvw sss -Arovenives G08 seb ob eee sWinchcster H suse, at 2 
West Randt Estates and 

phettenhh yess * Semmittel General .. .......0 5 Cannon street Hotel, at 1 


STOCK EXCHANGE CO TEE DECISIONS. 


The Stock Exchange Committee have appointed special settling 
days as under :— 
Fripay, December 1. 
CANADIAN PACIFIC RAIL. —Scrip and fully-paid scrip of £1,320,000 
Ster. 4 % Pref. Stock. 


CITY UF OTTAWA.— £120,000 44 % 20-Year Debs., Nos. 1 to 720. 
ILLINOIS CENTRAL RAIL.—English Scrip and fully-paid Scrip of 
$4,000,000 4 % Gold Bonds (1953). 


—=—— 
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| £2,500,000 4 % Inscribed stock (1933). 
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PROVINCE OF MANITOBA GOV. LOAN.—Scrip and -paid Seri 
£205,000 4 % Ster. Debs, P and fully-Paid Seripot 
PRYCE-JONES.—10,000 6 % Pref. Shares, Nos. 1 to . 
5 % Perpetual Deb. Stock.” "0,000 ; £100,000 
SAN PAULO (BRAZILIAN) RAIL.— £259,090 5 % Deb. Stock. 
Monpay, December 4. 
JAMES EADIE. — £250,000 44 % Mort. Debs., Nos. 1 to 2,500, 
NEW SOUTH WALES GOV.—Scrip and stock of a further iss, of 





-_————— 


The above are ordered to be quoted in the Official List, and also 
the following :— 


BUENOS AYRES GREAT SOUTHERN RAIL. — £3,000,000 5 %, Pret 
stock, in lieu of shares. - ; 

ENTRE RIO SIX PER CENT FUNDING LOAN-—Fur. iss. of £76,810 6% 
bonds, Nos. €@,391, to 8,702, and 14,547 to 14,852. 

MANHATTAN RAIL.—$2,780,000 additional Cons. Mort. 4% Coupon 
Gold bonds (1990), Nos. 9,301 to 12,089. 

NORTH-EASTERN RAIL.—Further iss. of £456,420 Consols - 
£271,212 4 % Pref. stock (1876) ; £1,178,200 4 % Deb. stock, in lieq 
of the stocks of the Hull Dock Co. 


OCEANA TRANSVAAL LAND.—Further iss. of 50,000 shares, Nos, 
150,001 to 200,000. 


ST JOHN DEL REY MINING.—Further iss. of 24,941 shares, Nos. 
245,012 to 268,932, and 282,001 to 283,050. 
WESTERN RAIL. OF HAVANA, —(iJ,009 shares, Nos. 1 to 60,000, 








flotices and Reports. 


GOVERNMENr SsTOCKS8, ETC. 

FRANCE.—Oa November 30 the Senate discussed the supple. 
mentary credits for 1893. M. Boulanger, reporter of the committee, 
called the attention of the House to the urgent need for avoiding 
fresh expenditure. There was already a deficit of 80,000,000, 
and the public d.bt amounted to 32,000,000,000f. The credits were 
agreed to. 

GREECE.—A Reuter’s telegram, dated November 28, states that, 
speaking in the Greek Chamber, in the course of the debate on the 
reply to the Speech from the Throne, M. Tricoupi said that Greece 
was no longer in a position to tulfil her foreign engagements, and 
wes anxious to come to an honourable compromise with her 
creditors, offering them such terms as the state of the country 
would permit. The Premier expressed the hope that those who 
had assisted Greece in her prosperity would continue to support 
her now. The debate was then adjourned. In well-informed 
quarters it is stated that M. Tricoupi has accepted the basis of 
a plan on which to continue the negotiaations with M. Orastein’s 

roup. 

. GU ATEKAta EXTERNAL 4 %, LOAN 1833.--Messrs I. Thomson, T, 
Bonar and Co. notify that they have received telegraphic advice 
from Guatemala to the effect that the balance required for the 
half-yearly service of the Guatemala 4 per cent. loan 1838, due 
January 1 next, has been remitted to them. 

MEXICO.—We are informed that the Mexican Consulate-General 
in London, have received notice that on and after January 1 
1894, the following scale of charges will come into force, ims 
of the present rate of 4s (one Mexican dollar) on shipments of 
any value:- On goods valued £20 the Consular fe2 will be 4s 
(one dollar), value between £20 and £200 the fee will be 16s 
(four dollars), for goods value £200 and over a fee of an additional 
4s per £100 or fraction of £1006 will be charged. ‘ 

UNITED STATES.—The Times correspondent at Philadelphia states 
that on November 27 the Democratic revision of the Tariff Bill 
was submitted to the Committee of Ways and Means. The Billis 
a long document ; it covers most Customs duties, and revises the 
administration of the provisions of the McKinley law. March 118 
given as the date of its coming into effect. It greatly enlarges the 
free list, and substantially repeals the reciprocal trade features of 
the McKinley law. It will meet with sturdy opposition at every 
legislative stage anda protracted session of Congress is indicated. A 
list of the reductions follows. A Washington telegram of Nov. 26 states 
the annual report of Mr. Morgan, the United States Treasurer, to 
Mr. Carlisle, Secretary of the Treasury, shows that the net ordinary 
revenue for the fiscal year amounted to $335,82),000, being an 
increase of $30,881,090 over 1892. The net ordinary expenditure 
amounted to $383,477,000, being an increase of $33,454 000 as “00, 
pared with last year. The total receip:s amounted to $732,971, os 
and the expenditure to $773,007.00. In the seven mous 
beginning last December, upwards of $31 ,%00,000 were drawa | 
the redemption of notes. The gold reserve during the ssme “ 4 
was reduced by $29,000. During the fiscal year the amount 0 “ 
taken out of the country or brought into it was the largest * 
known, being upwards of $108,000,°00 The total stock of money 
of all kinds in the country on June 30 last was $2,3 23,547,000. | of 
the next three months.the totai increase in the effective a 
money was $95,000,000, bringing the amount up to a figure 
above the highest hitherto recorded. ived 
VENEZUELA.—The Council of Foreign Bondholders have a 
advices, dated 6th inst , from Messrs H L Boulton and a 
Caracas, announcing the remittance to the bankers of £6,79 a 
in bills on London at 90 days’ sight, paid by the Coe SL. 
Venezuela for account of the service of the consolidated debt o ; 


RAILWAY COMPANIES 
BENGAL-NAGPUR.—The report of the directors for the helige 
ended June 39 states that. the amount of capital raised semen nt in 
it stood at the time of the last roport—viz., £7,579,152, © 7 F 
addition arrangements have been made with the renseny | % 893, at | 
under 51 Victoria, c. 5, for tne provision on September al pO 
3; per cent. interest, of £60,000, making the total cap ; 





te eae OC 











December 2, 1893.] 


152. The s earnings were Rs.40,23,452, against 
a tn and the mtanaiaal Rs.24,43,869, against Rs.22,63,275, 
showing an excess over the guaranteed interest of Rs,.2,59,626, 
inst Rs.4.14,152. While the net revenue earnings in the first 
half of the current year amounted to Rs.1,80,594 more than those 
for the same period in the preceding year, there was an increase 
in the charge against these receipts for interest amounting to 
Rs.3,33,120. due mainly to the fall in exchange from 17-052d in 
1992 to 14°891d in the first half of 1893. The warrants fcr interest 
on the stock capital for the half-year ending December 31 will be 
posted on January 1 next. 
CANADIAN PACIFIC.—The statement of earnings and expenses as 
received by cable is as follows :— 


Inc. or 
For the month of 1693. 1892. Dec. 
October — $ $ $ 

Gross earnings..........+. 2,165,000 2,112,000 + 53,000 

Working expenses ...... 1,219,000 1,088,000 + 131,000 

Net profits.. ......... 946,000 ... 1,024,000 — 78,000 
Aggregate gross earnings 
from January Ist to 

end of October......... 17,280,000 ... 17,427,000 — 147,000 
Aggregate net profits 
from January Ist to 

end of October ......... 6,243,000 6,597,000 — 354,000 


The earnings and expenses of the Qu’Appelle, Long Lake and 
Saskatchewan, and of the Calgary and Edmonton Ra‘lways, 
operated by this company, are not included in the above return. 

COSTA RICA —The report for the year ending June 30 states that 
the differences existing in regard to the banana contract between 
the contractors and the company have been adjusted by mutual 
arrangement, and the balance for carriage for the two years ending 
June 30th last has been agreed at the sum of £25,256. Including 
this sum the gross receipts amouuted to $1,973,936, against 
$1,409,598. The working expenses were $1,276,457, against 
$1,047,532, leaving a profit of $697,479, equal to £69,740, against 
£35,611. The interest on first debentures amounts to £39,300, 
and the debit balance and income-tax to £6,122, leaving a balance 
of £24,318, out of which itis proposed to appropriate to the second 
debenture-holders, £24,000, and to carry forward to their credit 
the sum of £318. 

CORDOBA AND ROSARIO.—The report of the directors for the 
year ended June 30 last states that the gross receipts for the 
year were $1 217,537, and the working expenses $913,967, leaving a 
net profit of $303,569. The working expenses for the year amounted 
to 75°07 per cent. of the receipts, as compared with 85-29 per cent. 
for the six months ended June 30, 1892. As the traffic increases 
the board expects to see a still further reduction in the percentage 
of expenditure. The board is glad to be able to report that the 
company’s property has not suffered any injury through the 
revolution. 

GREAT NORTHERN (MINNESOTA, U.S.)—The report ani accounts 
for the year to June 30 last show that the earnings of the road were 
$13,522,581, and after paying all fixed charges and dividends of 5 
wag on the share capital, there was a balance of $163,778. To 

has to be added $1,018,552 received from interest and dividends 

on securities owned and other miscellaneous sources, bringing up 

surplus of the year to $1,182,330. To June 39, 1892, there was 

$2,345,625 to the credit of revenue, and this sum has by the above 
ce been increased to $3,527.955. 

LONDON, BRIGHTON, AND SOUTH COAST.—The following is the 








&pproximate statement of receipts and expenses on revenue account 
from July 1, 1893, as compared with the corresponding period 
Previous year ;— 
— 1905, ——, phic. 
Net £ £ £ 
balance brought forward ............ 210,259 .. 273,161 
revenue, month of October ..... 199,235 eee 212,744 
g charges and renewals ........._ 107,003 . 102,800 
re, preference, and general 
» rent of leased lines, &c...... 67,11 .. 68,146 
25,116 .. ——— 41,798 
Net balance carried forward .. .......cccescesoes 235,375 ... 314,959 


MANITOBA AND NORTH-WESTERN.—The trustees for the First 
Mortgage bondholders beg to give notice that no funds have been 
remitted by the company to meet the coupon due on December 1. 
half D AND KUMAON.—The report of the directors for the 

-year ended June 30, 1893, shows that the gross earnings were 
Rs.2,11,683, and the net profits Rs.1,00,069, which has been brought 
€ at an exchange of 1s 3 7-32d, against 1s 3d in the corre- 
‘ponding half of 1892. After deducting a moiety of the surplus 
State? per cent. which will have to be paid to the Secretary of 
oo in case the profite of the year 1893 exceed 5 per cent., after 
2355 other adjustments, and bringing forward the balance cf 
95, there remains for disposal £6,146. The board recommend a 
vidend of £2 11s 6d, or £2 10s net for the half year, tax free. This 
absorb £5,000, leaving a balance of £1,146 to be carried 
Deeiinaton, GREY, AND BRUCE—For the half-year ended 
ber 31 next the estimated net earnings applicable to meet 
on oe company’s bonds will admit of the payment of 
cent. 


per 
- BANKING COMPANIES. 
Profits of ee the directors recommend out cf the net 
| Of 4 nen tee Year ended September 30 last, a dividend at the rate 
i ae per annum, which, with the dividend at the same 
| Rovar, op ute last, leaves £1,914 to be carried forward. 
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second .-—The statement of the affairs of the bank at 
" Saturday of October last, with relative profit and loss 
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account, certified by the auditors, shows that the balance at rest at 
October 8, 1892 was £814,989; the net profits of the year, after pro- 
viding for all bad and doubtful debts, amounted to £188,995, making 
a total of £1,003,984 ; the midsummer dividend, at the rate of 9 per 
cent. perannum, free of income-tax, and the dividend now recom- 
mended to be paid at Christmas at the same rate, require £180,000 ; 
and there has been written off for expenditure on bank buildings, 
£3,619, making together £183,619; leaving a balance of undivided 
profits at credit of rest of £§20,365. 


ASSURANCE COMPANIES. 

GUARDIAN FIRE AND LIFE.—The directors of this company have 
resolved to pay an interim dividend of 2s 6d per share (being at the 
rate of 5 per cent, per annum) on January Ist next. This dividend 
will not be included in any transfer registered after 4th inst. 


MISCELLANEOUS COMPANIES. 

ARNOLD, PERRETT, AND CO.—The report for the year ending 

September 30, 1893, states that the interest upon debentures and 
mortgages for the year amounts to £4,643, and the d vidend upon 
the preference shares, at 6 per cent. per annum, to £12,000. Arter 
charging these sums to meet revenue account, and after making 
due provision for depreciation, there remains to the credit of that 
account £16,192. The payment of a dividend upon the ordinary 
shares at the rate of & per cent. per annum, free of income tax, 
which the directors now recommend should be declared, absorb; 
£15,955, leaving a balance of £236 to be carried forward to the neat 
account, 
_ BARTHOLOMAY BREWING.—The report for the year ending Decem- 
ber 30th states that the accounts have been examinei by the 
auditors, and show a profit, after providing for depreciation and 
management expenses, of £117,902. Of this amount £94,880 is 
brought into the profit and loss account of the company, and the 
balance of £23,022 is carried forward in the accounts of the 
American corporation. Thus the amount of undivided profit, 
which at September 30, 1892, stood at £40,155, is now increased to 
£63,177, which amount is being employed as extra working capital. 
After deducting the expenses, there remains available £70,283, 
besides £6,164 brought forward. Provision having been made for 
the interim dividend onthe preference, an interim dividend on 
the ordinary shares at the rate of 10 per cent., and the final 
dividend on the preference shares at the rate of 8 per cent. per 
annum for the six months ending September 30th, the directors 
recommend a further dividend at the rate of 10 per cent. per annum 
on the ordinary shares for the six months ending September 30th, 
leaving for income-tax, reserve, and to carry forward to next year 
£9,552, 

BRAZILIAN SUBMARINE TELEGRAPH.—The company have declared 
an interim dividend of 3s per share, or at the rate of 6 per cent. per 
annum, tax free, for the quarter ended September 30th last, pay- 
able on December 21st. 

CAIRNTABLE GAS COAL.—The accounts for the year ending 
September 30 show that after making provision for depreciation, 
&e., the balance of profit is £6,986. The directors recommend a 
dividend of 10 per cent., payable on December 2, absorbing £6,038. 
A further allocation to depreciation of £400 leaves £548 to be 
carried forward. 

INDIAN AND GENERAL INVESTMENT TRUST.—The directors have 
declared an interim dividend, on the preferred stock only, at the 
rate of 5 per cent. per annum, for the half-year ending 31st October 
last, warrants for which will be posted on the 8th proximo. The 
directors state that they do not anticipate that the income of the 
Trust, from interest and dividends, for the present financial year 
will be less than the amount realised last year, and that every 
liability of the Trust, contingent or otherwise, is more than 
covered by cash assets. 

INDIANAPOLIS BREWERIES —The directors have, subject to final 
audit, declared dividends at the rate of 8 per cent. per annum upon 
the preference shares and at the rate of 24 percent. per annum 
upon the ordinary shares to October 13 last. 

JOHN BROWN AND CO. (SHEFFIELD).—The directors of this com- 
pany have resolved to pay, on December 22nd, in addition to the 
usual dividend on the preference shares, an interim dividend of 
7s 6d per share, less income-tax, on the ordinary shares of the 
company. 

NEW LONDON BORNEO TOBACCO.—The directors have declared 
an interim dividend of 1s per share, less tax, on the 80,000 ordinary 
shares, Nos. 1 to 80,090, £1 each, 16s paid. 

PETER SCHOENHOFEN BREWING.—The directors, in their report 
for the year ended September 30, state that the sales of beer during 
the year were 192,008 barrels, being an increase of 9,485 barrels over 
the previous year. The net profits of the American company 
amount to £65,136. The sum of £23,984 has therefore been carried 
to reserve fund, which now stands at £56,048, and dividends have 
been declared, the amount of which receivable a this company 
is £41,139. After adding transfer fees and deducting London 
expenses and interest on debentures, the amount available for 
dividend is £29,028, and the directors recommend the declaration 
of a dividend at the rate of 7 per cent. per annum on the ordinary 
shares for the six months ended September 33, leaving £23 to be 
carried forward. The interim dividend on the ordinary shares 
having been at the rate of 10 per cent. per annum, the dividend for 
the full year is thus at the rate of 74 per cent. ; . 

RIO DE JANEIRO FLOUR MILLS AND GRANARIES.—The directors 
report for the. year ended August 31 states that the accounts show 
a net profit of £10,065, out of which the directors recommend that 
a dividend of 7s per share be paid, free of income tax, the balance 
(£1,315) being carried forward to new account. At the end of last 
year a resolution was passed that £3 per share be written off the 
capital of the meee in order to extinguish the loss sustained in 
former years by the fall in exchange. The accounts now presented 
are e up in that conformity. 
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TRANSVAAL GOLD EXPLORATION AND LAND.—At a board meeting 
on the 28th ult. it was resolved to recommend, at the general meeting 
to be held on the 7th inst., a dividend’ of 10 per cent., subject to 
audit, of which an interim dividend of 5 per cent. was paid in April 
last. 

TRANSVAAL ESTATES AND DEVELOPMENT.—The report of the 
directors for the year ending September 30, 1893, states that they 
have effected a reduction in current expenditure of £700, the receipts 
showing an increase of £269. The difference between current 
income and expenditure for the year amounts to the comparatively 
small sum of £361, which the directors fully expect to wipe out, and 
the receipts and outgoings to be more than balanced in the ensuing 

ear. ; 
. UNITED STATES BREWING.—A half-yearly interim dividend of 10s 
per share has been declared, payable on January 1 next. 

UNITED SPINNING. —The quarterly balance-sheet to November 11 
shows a loss on working of £297, thus raising the adverse balance 
to £5,096. The directors mention the unfortunate dispute in the 
coal trade, which greatly increased expenses. Although the mill 
was stopped for two weeks durmg the quarter, the full amount of 
depreciation—£1,000—has been allowed. 

v MINING COMPANIES. 

CAPE COPPER.—The company has declared a dividend of 1s 3d per 
share on the cumulative preference and ordinary shares, free of 
income-tax, payable on the Ist January, 1894, to the shareholders 
on the books of the company on the 5th December, 1893. 

SALISBURY GOLD.—The directors have declared a dividend of 10 
per cent., payable to shareholders registered on November 30, 1893, 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Until the last day or two the weather has been fine, with a mild 
temperature, but to-day it has in many directions become more 
unsettled, and winter-like. Snow has fallen in some localities, but 
not’in sufficient quantity to afford an effectively safe covering for 
the growing crops. There has, however, beea very little frost, and 
that rot at any time severe, so that no harm at all important has 
occurred, and the outlet as regards production is not unfavourable. 
In the grain trade generally, the lack of activity is still the prevailing 
feature, and the principal source of complaint. Prices, from want of 
demand, have not the elasticity or even the stability that their 
cheapness might be expected to give them, and as this is mainly 
the consequence of excessive supplies, any immediate change for 
the better is hardly to be expected. We have, however, arrived at 
a period when these depressing influences are not so likely to be 
intensified or prolonged. Winter may at any moment set in, and 
the movement of supplies from producing countries become 
more or less interrupted, ty which our markets would be 
in some measure relieved from the pressure that now keeps 
prices down. In the leading provincial markets during the week, 
wheats have still shown a tendency adverse to the producer, but 
it has only in exceptional instances been of quotable extent. The 
official average for the kingdom has, however, been reduced 3d. per 
quarter in the last weekly return, At Mark Lane, white wheats 
have supported previous value, and flour, though a slow eale, has 
ruled at late rates. The cargo trade has been dull, buyers having 
occasionally the advantage in price, but the alterations have 
been in all cases slight, except for Indian. The principal trans- 
actions have comprised white Kurrachee for Dunkirk, November- 
December and December-January shipments, at 24s. No. 2 Club 
Calcutta for London, at lower prices, but which have not been 
allowed to transpire. For Californian, off coast, 26s 9d and 27s 
have been refused, but subsequently accepted. For Australian, 
prompt shipment, 28s asked. Walla Walla, off coast, done at 
258 104d. Chilian, off coast, sold 25s 3d. Several transactions in 
South American wheat, Santa Fé, f.a.q , arrived, done at 23s 9d. 
La Plata, September shipment, at 24s 3d, and ditto, October 18 bill 
of lading, at 25s 3d. Parcels Barletta, afloat, sold 24s 9d. Parcels 
Russian Ghirka, January-February dispatch, sold 25s to 25s 6d. 
American red winter, December shipment, sold 25s 44d. To-day a 
more active demand set in, and a good business was done 
The several cargoes offering, off coast, reported sold. La Plata, at 
24s 9d; Californian, at 27s net, and 27s 3d, less 2 per cent. ; 
Roserio Santa Fé, at 23s 9d and 2is. The greater part of these 
cargoes were done for the Continent. Parcels Russian Ghirka, on 
passage and December shipment, 23s 3d to 25s 6d; No. 2 Cal- 
cutta Club, November-December, to London, done at 22s 9d; 
White Kurrachee,January-February, to Dunkirk, 23s 9d, and ditto 
November to December 15 shipment, 23s 103d. American Red 
Winter sold, afloat, at 25s 44d; Manitoba, same position, 
26s 10}d. New York quotations have risen § to fe, 
and the American visible supply has increased 66,500 quarters. 
Maize on the spot has been quiet, but with prices generally steady. 
Floating and forward shipment transactions moderate. Danubian, 
due at Gibraltar sold at 19s 103d; old ditto, on passage, offered at 
19s 9d. Galatz Foxanian meets bids at 20s 6d. Loading due are 
sellers at 20s 104d. American + ageone quiet. Yellow mixed, 
December shipment, have sold at i9s, and finally at 
18s 104d. New York quotations are unchanged, and the 
American visible supply has increased 25,000 quarters. Barley 
is firm for good malting sorts, and in some of the provincial 
markets grinding descriptions have sold 3d dearer. The floating 
trade has been quiet, but fairly supported as regards prices. Azoff, 
December-January shipments, and due at Gibraltar, sold 13s 9d; 
Tulcha loading, done at 15s Continent. Odessa, Nicolaieff, Crimean, 


sold, December-January, 13s 6d ; January-February, 138 9d; parcels 


as 
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on passage, 13s 6d. Beans and peas have sold slowly at fi i 

on the spot. With moderate arrivals, oats have raled about stead : 

in value, and have met a quiet demand. y 
The following table estimates the home consumption of wheat 


during the harvest year 1893-4, contrasted with 1899. : 
and 1890-91:— __ 92-3, 1891.2 


Aaa 


1893-4. | 1892-3. 












































1891-2. | 1890-1, 
ewts ewts ous t 
imports— Wheat (1 weeks §) Nov. 18) | 17,882,900) 18,127,000! 20,034, 7,792,200 
Flour 2 » | 5,682,000 1,810,700) 3,969,330} 4,146,900 
23,564,000) 19,487,700, 24,00%,300| 21980100 | 
Add week ending Nov, 25 —Wheat ..... 730 102,000. 2,075,790 io i 
SN ask ccoaucuia/dibees ebeichiel ialiattacniianinaiee 239,00 415,300! 354,100 273,400 | 
— ee (eee —— | ets 
Total importe, 14 weeks ........| 24,589,000; 20,955,000! 26 423,100 23,363,600 F 
Leas exports—Wheat ..........se0008 sereeeee | 85,000; 171,900 135,090 22,000 1 
PR cdecinovieows eerbaipenese ensnevccccecee 33,000 47,000) 53,000 8,000 | 
eee ae | on eam a anhiae 
Net imports.........c00+8 bi satis | 24,466,000} 20,737,090) 26,240,100! 93,333,600 f 
Add vo this the estimated sales of, 
home-grown wheat .......... peneecescee 7,901,900' 10,951.40) 10,930,090) 12,407,000 
eee a 
Fourteen weeks’ home supplies ..... .....) 32,367,000: 31,718,400 37,170,19C) 35,740,600 
Average price of English wheat, per. s d s d s d eda 
BOOT ncovssosereees pinilalinnntiiniewesinn | a ok = 8} 98.4 3 67 
= POF CWE ..cccccccee enpwececes sah webatiaaseane 6 3 6 4 9 0 . = 





| bushels bushels bushels | bushels. 
** Visible eupply ’ in U.S. centres bush. 77,256,000) 70,765,000 43,266,100) 24,55 
_Do dos fnowte.. ” 41,4° 3,000: 37,010,000 _23.178,00u' 13,140,000 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the seven 
weeks ended November 25, ‘893, and for the corresponding week in 
each of the years from 1892 to 1889: 


 QUANTITING SOLD. 











| ~ AVBRAGS PRIOR, 





Wheat. | Barley. Oate. | Wheat. | Barley. | Oats, 
1893. qrs bsh| qrs bsh| qrs bsh| gs d sd sd 
Nov. 25...| 62,183 3)| 155,172 4| 16367 0! 27 1 | 2&8 9 18 3 
18..., 52.895 6 | 158,898 5; 19,098 0| 27 4 299 2 18 2 
1t...| 62,005 7 | 172,525 01 15,594 3| 27 4 » 3!) 81 
4...) 47,549 4 | 175843 6 128399 1) 27 4 29 5 18 2 
Oct. 28.| 62,158 5) 173473 7 | 14,776 6) 27 6 29 6 18 2 
21...) 49,198 0! 192,218 2 | 16,477 5! 2 6 29 6 18 1 

— | ] | 
1892....., | $5,216 7, 187,773 5 | 20,822 0) 27 5 26 0 177 
Is¥l......../ 74,194 4) 179068 6 19401 6) 38 1 | Bh 22 4 
1800........| 82,075 2 177,493 7) 20,546 2; 32 7 29 0 17 8 
1889........' &8,969 4) 184,861 2) 22908 4‘ 80 1 29 9 17 6 





THE IRON AND COAL TRADES. 


The iron trade is becoming more settled as the collieries get in 
full working order, and in the Northern districts the English trade 
is in its turn receiving some benefit from the strike of Scoteh 
miners. The appearances are now in favour of an early settle- 
ment of this dispute. At Glasgow the warrant market has been 
active, with prices hardening, although the movement has not been 
all in one direction, The closing quotations are: Buyers, 438 59 
cash, 43s 74d one month; sellers 4d more. Stocks in Connals 
Stores at Glasgow, 323,153 tons; at Middlesbro’ 92,574 tons. In 
the finished iron and steel trades there is not much change on the 
week. Lancashire is well employed, and in South Yorkshire and 
the Midlands prospects are somewhat brighter. The following are 
the closing quotations in the North of England :—Common iron 
bars, £4 17s 6d; best bars, £5 7s 6d; iron ship plates, £4 15s; Iron 
angles, £4 12s 6d; steel ship plates, £5 2s 6d; and steel angles, 
£4 15s—all less 25 per cent. and f.0.t. Steel rails, £3 15s net. . 

The Iron and Coal Trades Review reports as follows on the 
foreign iron trade :—The French iron trade is less active this week, 
and prices are rather easier. The coal trade, however, Si 
moderately brisk. The Pelgian iron trade is fairly active, ant 
coal market is steady. The German iron trade continues 
despondent. The coal trade, however, still improves. 
American pig-iron trade is quiet but steady; steel rails are 
weaker. 

Our Middlesbro’ correspondent writes on November 30th — 
follows :—The transactions in our iron market this week have 
very limited. The shipments have been small, owing to Oa 
weather, which has prevented vessels coming to and a ee 
Tees. Holders of pig-iron have been asking higher prices, the ss 
colliers’ demand for increased wages causing a reduced produc 
in their districts by the blowing out of furnaces, and sellers ex 
larger shipments from here to meet Scotch requirements: veh 
shipments this month are very much short of last month, thing 
is not expected that our aur stocks will be increased in yates 
like the same proportion, inland deliveries having been g : 
Sellers of No. 3, 35s, for early delivery. _ dent 

The South Wales coal trade report, supplied by our correspo aceks 
at Cardiff, is as follows :—The shipments of coal at the eee 
in the port of Cardiff have been very heavy during the las are 
and prices have advanced slightly all round. To-day a eon bi, 
as follows: Best quality steam coal, 15s to 15s 6d; secon quit 4s 64; 
14s 6d to 14s 94; Monmouthshire, 14s 3d; No. 3 Rhondda, Colliery, 
house coal, 15s 6d to 16s; steam small coal, 6s 6d to 7s. ide 
stems are very heavy, and merchants experience — — 
difficulty in arranging loading of steamers. Outward reight ‘No. 
improving all round, more especially for Mediterranean po 

i 
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concluded yet. It is thought that some steamship com 
buy from hand to mouth rather than commit themselves ” 
prices colliery owners are demanding for contracts. 


contracts of any importance for delivery over next year have ae 
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THE COTTON TRADE 


LIVERPOOL, November 30. 

Cotton continues in fair demand, but the tendency of prices has 
peen in buyers’ favour, and quotations generally are reduced 7d 
Ib. Sea Island has been in limited demand; quotations are 
without change. In American a fair business has been done, but 
the market om fairly supplied prices are rather easier, the 
quotations showing gs4 per lb decline. Brazilian has been in 
moderate demand; quotations are reduced 744 per lb. Egyptian 
has been in fair demand, without change in quotations. In rough 
‘gerts of Peruvian an increased business has been done at previous 
iees, Smooth sorts are in moderate request at the quotations. 
African there is no change. In East Indian @ small business 
has been done, and quotations are reduced ggd per lb. 
“Futures.” — The market has been quiet throughout the week, 
and, with some pressure to sell, prices have gradually given way, 
the closing values showing a decline of 4-64d to 5-64d per lb from 
last Thursday’s Circular rates. The closing values are—Delivery :— 
American, any port, I.m.c., Dec., 4 20-64d; Dec.-Jan., 4 20-64d ; 
Jan.-Feb., 4 21-644; Feb.-March, 4 22-64d to 4 23-64d; March- 
| April, 424-64d ; April-May, 4 25-64d to 4 26-61d ; May-June, 4 27-64d ; 
June-July, 4 29-64d; July-Aug., 4 30-64d to 4 31-64d perlb. The 
following transactions have taken place in Egyptian — Delivery: 
F.G.F., Dec., 5 1-32d ; Jan., 5d; March, 5 3-32d per lb. 
The amount of cotton forwarded this week is 69,050 bales, and 
actually exported 6,589 bales. The increase of stock this week is 
154,110 bales. The sales amount to 62,770 bales, of which 890 
are on speculation, and 2,590 declared for export. 


PRICES CURRENT. 















































| Z $ § || Same Period, | Same Period 
a/1k z 1892. 1891. 
vorm dlg Bl alae | Belge 2] eel 2 
S| a| S\E|a a 8H els Sse 
Ameri ad; a;a aia aj aja; aj ajdje 
Sea Island...per lb. ... | 14 | 16| 18 19 | 24 12h (13h 19 | 9 | Oh | 15 
Florida ditto........ ; 8)} 9) 10] 105 11 | 12 |\t0 {114 (13 8} | 83 | 94 
Jove ene ~ G.M |M.F.|G.0,)L.M G4 | G.0.|/L.MG.M, 
aisevesiasl 4vs, 45%) 43) 41R) Sry 5 fe) Sra) 44 | 44 
Brazilian. = Mid) M.k | Fr.|G.F.. or puo.|iM ie ¥ri@d. |M.t.| Fr.| Gd. 
Pernambuco, &...| | 44! 44) 43) Bre; we | 5 | oR) ow | 4K 48! 
BO. verscssoree | oo | 4h 1 4b | Ate ww | i. 1] | BE] | See] aia 
PHERIDO casscsssssesee | oo | Arb) Are] Ath) we | ac |B | BE | ce | 41b) 448 
OS Se ee ne i” Se = 5} |. at cased 
Bahia, Aracaju, & aot Me det abet et owes Pa | 
Maelo weeeceese | oe | Sie) Sib] 448 we | 115 | Sk | oe | Sel 4d]. 
ham...........|/ .. | 46! 4re| 4te) ... J 8 | 5 ry 9g et ae 
el PPPS ee is eee 
WD... ‘s| 58 
Ditto White ies 5 | ‘i | ors) 88 © st| 53 oh) ae 
reek, b tine | | 43 | 
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Peruvian—Rough | .../ ... | .. | 51) 64 It sabidtee coe hese 
DittoMod Rough; ...| .. | 412 51% | 5 | oe) woe | Bye) Oral oo | 53 | 7H 
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Imports, Exports, Consumption &e. 
t8o3. 1892, 
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Imports from Jan. 1 tc Nov. 30 scieibektcloosshouchcs, . UNNI? <sodcc ance? SIRT OUR 






ars from Jan. 1 to Nov. 80 ...ccccssssscssece vce 360,716 circssecee. 332,393 
o « tha 30... PO OOe Coe eererusesersersreses senses eeesesees 1,005,680 Oe recesees 1,275,310 
Mption from Jan. 1 to NOv. 80 ..cccsce-cescesees ZG4E DOr eorecrorse. 2,874,252 

i figures show :— 

A of imports compared with the same date last year of ... bales 640,910 
ease Sie taken for Consu mption Of s.ccccsserssserseesesre ceeee 229,850 

Ue GOING Gis < sanadnviiags veneen docdynqueonepie’ aeedal 2 
A decrease in stock of - oo 50 650 


a eton there is a decrease of 252,580 bales. 
eee this week have amounted to 229,743 bales, and the 
fen of American cotton reported at sea for Great Britain 
uding cable advices to date) is 310,000 bales, against 365,000 

at the corresponding period last year. 


The bus; MANCHESTER, November 30. 
ed tn ‘ena offering in cloth this week has not been extensive 
My ® uncertain condition of the cotton market, merchants, 
wut — to place orders of importance, except at a decline 
Calout ee ucers were not prepared to accept. The telegrams from 
obtain: are mostly at lower prices, and indicate the expectation of 
-e goods on terms which seldom can be arranged here. For 
sl of small orders of a fairly general selection are 
‘and Korra, oe the same may also be said with respect to Bombay 
in nee ee. Some transactions have gone through in shirtings, 
pesviowi; lls, and Mexicans for China, the result of negotiations 
either oD Pepding, but otherwise we hear of little fresh business 
and for ho ina or Japan. The nearer markets continue quiet, 
freely oe trade—though delivery against old contracts is. being 
1 Pian 18 not much in the way of new business to 
ee ion have undergone hardly any variation, though, as is 
. inactive market, occasional signs of weakness may be 
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found. Export yarns keep very dull, and neither for the Continent nor 
the East is there anything like a fulldemand. Stocks are increasing, 
and spinners in most cases anxious sellers. Home trade counts are 
also experiencing a dragging time, and manufacturers have been 
able to place orders, except for standard qualities, at rather lower 
rates. Medium counts of twist and weft cops are easier, the 
decline being usually ~gd to $d per lb since last week. Bolton 
spinnings are weaker to the same extent, and the demand at the 
reduction is not large. Twofolds move in*favour of buyers, and 
difficult to sell in quantity. The market to-day is without material 
change, and accounts rather vary regarding the extent of business 
done, although it is admitted that moderate inquiry exists for cloth, 
mostly on terms considerably below what can be entertained. 
Yarns do not improve, and although quotations are nominally 
unaltered, they are somewhat irregular. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 18938. 





| fo : Price Price, Price Price Price 














| Nov. Nov. Nov. | Nov. Oct, 
1908.) “os 16} 8 | 2% | 
sales sdise diedied 
Raw Cotton—Upland middling......per Ib 6 4%'0 45 0 45 04% 04% 04% 
_ Ditto, good middling.........;0 4% 0 48 0 43 O4if O41 O44 
= Pernambuco fair .............,9 44 O4% 04% 0 48 0 48 0 48 
_ Ditto, good fair ..... sees 0 4, u4ig 9 46 C 4% 0 413 0 5 
Yarne—No.40 Mule-twist fair,2nd quality 0 7} 0 7; U0 7% 0 73 0 73 0 7% 
—  No.30 Water.-twist ditto | 0 744! C 74 O Tie OTA O75 0 The 
26-in, 66 reed, Printer, 29 yde,4lbs20z8 8 6/3 6 3 6 8 6 38 6 3.6 
27-in, 72 reed, ditto, 5lbs2ozs 4 34° 4 3h 4 34 4 354 B84 4 34 
89-in, 69 reed, Gold End Shirtings, 87} | | 
yards, 8 1h8 4028. ..tecseccesssssseceeeee O 746 44 6 Th OC Th C6 75 6 Th 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... TORT CPF Oe OF Sis 68 £7.68 
40-in, 72 reed ditto ditto, 9 Ibe 6 ozs....... 8 0) 8 989 8918 9 8 9 
39-in, 44 reed, Red End Long Cloth, 36 | 
___ YORE, DIED sesrssochdeesnrroutyrnstsidinnesssst BO | F 0-610 56 016 O'S 0 
(II.) Comparison with Previous Years. 
Price, Corresponding Week in 
Nov. | ‘ — 


30, | 
1893. 1892. | 1891. | 1890. | 1889. | 1883. 








dis died 
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ed isdisdie 

Raw Cotton—Upland, middling...perlb| 0 4,%) 0 5 As: C440 54 0 5g) 5 i 

_ Ditto, good middling ......| 0 4;%; ¥ Sis; @ 44,0 5§,0 53,0 5 

= Pernambuco fair ..... | 0 44) 0 54 0 440 63:0 63,0 

— Ditto, good fair............| 0 43) 9 57%) 0 5%, 0 6h 0 6% 9 
Yarns—No.40 Mule-twist,fair,2ndquality| u 74)9 8}0 8)0 9 09/0 9 

— No380Water-twist, ditto 0 74:0 73:0 73)0 8$,C 8% 0 

26-in, 66 reed, Printer, 29 yde,4 lbs2oz8}3 6 2108 3 9 40/4 14/4 1 
27-in, 72 reed, ditto, 5ibs2ozs\ 4 34 4 74 4 6 ;6 0/5 14} 6 1 
89 in, 60 reed, Gold End Shirtings, 374 | 

FOLAS, B IDS 4 OB os. ccccccccrcoceescsorscece | CO TH} @ 10h) 6 104! 7 3'7 3 | 6 10} 
40-in, 66 reed, ditto, ditto, 8 lbs 120za...|7 6 7 9,7 9/8 14/8 14/7 9 
40-in, 72 reed, ditto, ditto, 9 lbs 50z8...}8 9/8103}8 9,9 3/9 3/9 Ib 
89-in, 44 reed, Red End Long Cloth, 36 ype | iad 

FOPAS DID .cccccceseseese-nveesseresveeeeee] 5 015 195 0/6 018 14/6 13 





THE WOOL TRADE. 


Trade remains in same quiet condition, the London sales not 
having gone dearer, as was expected in some quarters. Prices 
unchanged. * 

Our Bradford correspondent, writing on Thursday, says:--The 
absorbing topic of interest in the worsted and woollen trades just 
now is the proposed Wilson teriff. Opinions differ as to how far 
our manufacturers and spinners will benefit from such a reform in 
the United States tariff as was promulgated in tke report of the 
Committee, but that it will, for a time at least, give a needed 
stimulus to trade is admitted on all hands. But even if the Bill 
as sketched were to pass without mutilation, there are many points 
which experience alone will settle. For one thing, Americans will 
compete with Bradford men for wool in London and in our own 
market ; and it may well be that their manufacturers will cut the 
ground from under our feet by taking Bradford combed tops and 
Bradford spun yarns wherewith to make their own goods. Hence, 
although there is a more hopeful feeling as to the future, those 
who have most experience are far from being elated. Prices here 
have not advanced the smallest fraction since last week, although 
there is a firmer tone in wool, and cheap lots are no longer hawked 
about. Yarns are quiet, but spinners have also assumed a firmer atti- 
tude. Mohairs are not quite so depressed. Stocks in second hands 
are getting used up, and the outlook is better. 

Messrs Charles Baime and Co. state that the ninth series of 
public sales of woolled sheepskins of the present year commenced 
on the 23rd ult. and closed on the 24th. The stock offered com- 
prised a total of 6,969 bales. The attendance of buyers is fully up 
to the average, and competition, on the whole, fairly satisfactory. 
Prices generally show but little variation from those current at the 
October auctions, though poor-conditioned parcels—particularly of 
Victorian origin—and cross-breds ruled slightly in buyers’ favour. 
The position of the fellmonger continues to be one of much 
difficulty, the circumstances of trade having for some time past 
been such as to render impossible a profitable outlet, whether for 
his make of wool or roans. The “ turn of the tide,” in fact, in this, 
as in many other branches of produce, so long looked for, is still 
delayed, but a rather growing conviction exists that the worst 
phase of the market may probably have been experienced. The 
next sales will take place on the 21st and 22nd December. 

Messrs Helmuth Schwartze and Co.’s wool report, dated November 
28th, is as follows :— The fifth series of London sales of colonial 
wool commenced to-day, with comprising: Sydney, 2,555 
bales, out of an available total of 51,000 bales; Queensland, 2,762 
bales, out of an available total of 35,000 bales; Port Phillip, 559 








bales, out of an available total of 36,500 bales; Adelaide, 429 bags, 
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out of an available total of 13,000 bales; Tasmania, 16 bales, out 
of an available total of 2,300 bales; Swan River, 47 bales, out of an 
available total of 2,000 bales; New Zealand, 476 bales, out of an 
available total of 18,700 bales ; Cape, 647 bales, out of an available 
total of 15,500 bales—7,491 bales, out of an available total of 174,000 
bales. There was a large attendance of both home and foreign 
buyers, and fairly animated competition. Prices as compared with 
the closing rates of last series show no quotable change in any 
description. Scoureds met with good English demand at late 
prices, and good grease wools also sell steadily. Only the lower 
classes of grease are here and there a little weaker. Of crossbred 
too little was offered to serve as a criterion. Cape wools were mainly 
represented by super Western snow-whites, which sold at October 
prices. The fresh arrivals on the 22nd inst., when the list was 
closed, amounted to 154,333 bales (139,202 bales Australasian, and 
15,131 bales Cape). Deducting the quantities fowarded, but adding 
the old stocks, the total available amounts to 174,000 bales, including 
about 110,000 bales of the new Australian clip. Asat present 
arranged, the series will last till December 16th. 

Messrs Sanderson, Murray, and Co. state that they have received 
a code telegram from their Dunedin firm as follows:—‘ Dunedin, 
November 28. Clipis generally in fair condition. Market rates 
are 1d to 13d below closing rates of last London sales. 36's to 40’s 
in good demand.” 

The following isa list of the London Colonial wool sales which 
commenced on November 28, being the fifth series this year :— 


Sale Number of Bales sold~, 

Date. Sale Pmpt. ToHome TofF 

Nov. Selling Brokers. No. Dec. Buyers. Buyers Total. 

28... C. Balme and Co.\ ............... eee | 1,280 « %,800 
Jacomb, Son and Co............. nee; Ae nines CEFF cscs i 4,060 

29 ..,.Buxton, Ronald and Co. ... 1... 13 SAND. sccm RP. xciecn 4,700 
i NNO MENS eich nus Ove, ecenis SZLD *ceccce BIST scones 5.867 

$0 ...0u Cros, Doxat, and Co.......1 ... 14  ...0. 8,900 ...... FABIO cevee. 11,500 





JUTE, FLAX, AND HEMP TRADE. 


The Jute market is dull and lower, the feature of the week being 
a sale of 10,000 bales first native marks, Novemter-December, Cape, 
at £15 15s for Hamburg. The business in other respects has been 
small, with the production of goods in Dundee further reduced. A 
revision of the American tariff may hereafter affect the markets 
favourably. Hessians can only be sold at a greater depression in 
quotations than yet noticed. 

Flax is nominally higher for St Petersburg, through early closing 
of the navigation, but little business passing on the spot. 

Manila Hemp does not recover in price, with continued large 





receipts. Fair quality, to arrive, sold yesterday at £22 5s. January 
to March, with good seconds, at £20 5s,c.f.and i. Monday's 
telegram brought a lower quotation, viz., £19 9s, f.0. b. Receipts 


during the last fortnight, 35,000 bales. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘* Postscript.” 
Mincing Lane, Friday. 

SUGAR.—Since last Friday the aggregate business is of moderate 
extent, and Beet has fluctuated slightly, closing firmer, and without 
material change for the week. The present large production of 
sugar does not mean any increase in the first estimate given for 
the season. Yesterday there wes rather more demand, including 
some ready sugar for consumption. Russian and French crystals 
still offer at current low rates. Crystallised West India meets more 
inquiry, with a few sales of Demerara privately, at 17s 9d to 193 6d. 
The quantity at auction on Tuesday was unusually light, viz., 995 
bags, and prices ruled in favour of the buyers. Java cargoes 
nominal, at 15s 9d to 16s, No. 15, floating terms. Low brown 
descriptions, on the spot, unchanged. In the refined market a 
quiet feeling prevails, with easier rates on the week, excepting for 
cubes. Foreign goods are hardly mentioned. 


Imports and Deliveries of Sugar into London trom commencement of the year to 
November 28, witb — ee at the latter date. 


1891. 1890. 

Tors. Tone. Tone. Tons. 

im Séveoenscaneebees\) DINED «. 230.300 ... 293.300 ... 235,700 

IE ciicenméubieneies 208,800 ~ 242,700 .. 283300 . 257,600 

ODOR su10 seaceeeeepeowenses; | REE. on . GA ao. Dae. | aD 

ok United Kingdom 75,000 . 96.100 .. 92200 ... 112600 
Cane Jaggery, per cwt... 9/6 noe 6. SEP inte i110 _....,-—-:10/3 10/6 

Good brown W India... 12/6 -. 13/6140 .. 14/6159... 13/6 
Crystallised West India. 16/6 20/6 ... 16/6 19/6 ... 18/0 20/6 ... 160 18/6 

} ota re cent - > 5 6 ay a. oe ae a 12/6 

ne French loaves, f.o. 6 » aay TP eee . 

Java afloat, about 96 %... IFO ao wen 


15/6 169 .. 16/316/... 169170 ~~ 
Tate's onbes No. 1. an ‘30 ¥ aa we wate 


Jaggery.—There have not been any further sales made. 

Penang.—By private contract 50 tons native, just arrived, sold, 
at 10s 44d. 

Beet Sugar was better during the early part of the week, since 
became weaker, and closes better. 838, 12s 6d, December ; 12s 9d to 
13s, January to May, fo.b. Refiners paid 12s 74d to 12s 8}4, c.f. 
and i. for ready sugar. 

Refined.—There has been a decline upon London granulated, to 
the same extent as Foreign, which is still offering. Tate’s fine 
cubes remain at 21s. Yellow Demerara crystals are at 15s 6d to 
16s 6d. Russian crystals last sold at 12s 23d, f.0.b., and French, 
No. 3, at about 15s, c.f. and i. terms. Pieces steady here ; firmer 
in Scotland, owing to the coal dispute. 

RUM.—About 80 puncheons Demerara have sold, prices not 
given, and the market isquiet. St Kitt’s sold at 1s 1d proof. 

cocoa.—Prices of new crop West India have been rather lower, 
and the market unsettled, At Tuesday’s public sales 1,757 bags 
Trinidad partly found buyers, at 65s to 74s 6d for grey to bold. 883 
bags Grenada chiefly sold at 603 6d to 64s 6d for low to good. 850 
bags other West India: Jamaica, 63s 6d; St Lucia, 61s to 66s ; 
Dominica, 61s to 61s 6d. 1,716 bags Guayaquil were bought in at 
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64s to 65s; Ariba, 68s to 70s; and the bulk of 1.304 
A portion realised 66s. 904 bags African, 
COFFEE. —A quiet tone pervades the market, the home trade havi 

little confidence in present quotations. At public sales a furth 
decline of about 1s occurred during the week. Speculative operations 
have been somewhat restricted, as later advices of the next Brazil 
crops are awaited. Rio, March delivery, last sold at 76s, To-da 
good average Santos, in Havre, quoted 99f March. Small parcels an 
crop Ceylon, by auction, consisted chiefly of poor quality, 52 casks 
21 barrels sold from 94s 6d to 104s down to 92s small. 243 bags East 
India, included new crop, at 99s to 100s 6d, for medium colo; 
mixed palish, and 96s 6d for small. A few parcels of last seasoats 
chiefly bought in. 73 bags good Johore brought 90s to 90e 6d. Of 
313 half-bales Mocha, from Aden, 70 sold, chiefly at 92s 6d to 935 
for low mixed ; one lot 96s 6d. 2,798 Central American part found 
buyers: Guatimala, 100s to 103s 6d; Columbian, ordinary pale to 
fine ordinary, 86s to 89s; grey to colory, 94s to 99s; Guayaquil 
§2s 6d to$5s; bold pale and yellowish, Nicaragua, 87s 6d to 89s: 
pale Peruvian, rather foxy, 85s to 86s; green, 85s to 87s. 235 bags 
washed Santos, part sold “without reserve,” at 86s 6d to 93s, quay 
terms. 209 bags Bahia taken in at 79s to 82s per cwt. 


Imports and Deliveries of Coffee in Lonion Nov. 28, with Stocks on hand, 
1893. 1892. 1891. 1890, 


Tons. Tons. Tons. Tons. 

BRAPOTEOE cacececccvesccscsscccncoces GUSTO ws GO000 «. SBI .. QED 

Delivered, home use ..........6 13,000 ... 13.560 .. 14,300 14,230 

se A scssicscnse cone - 20870 .. 22400 . 19900 29,500 

errs ee, eee 
Mid Ceylon .....000..00s00c0 ewt 98/ 104/ ... 106/1)1/ ... 102/ 105/.. 103/ 106/ 


The excess stock is chiefly upon Central American kinds, 

Closing Prices at this Afternoon’s Call. 

Dec. Jan.-Feb. Mar.-Apl. May-June. July-Aug. Sept -Nov, 
BOO nese saoin> 6 RPO ecg CEs TP 0s HD ow ORO 72/3 
TEA.—There is continued pressure to sell Indian, resulting in 
weaker quotations for some grades. Irregularity was apparent 
in other kinds, stiil the large quantity printed met a good 
demand, and chiefly sold. The catalogues total up 43,000 
packages. Of Ceylon the 5 ry did not exceed 9,500 packages, 
and prices experienced little change. Finest teas in both 
cases support their former values. The China tea market continues 
in a very unsettled state, the feature being a partial reduction upon 
the lower classes of red leaf congou, by auction, these selling at 4§d 
to 43d. Black leaf teas are comparatively steady. Canton scented 
capers depressed, selling down to 8gdto33d. Thssupply hasamounted 
to 9,923 packages. In the Produce Clearing-House, China congou 
quoted 54d, and Indian 6,4 to 64d per lb for the greater part of 
next year. Exports from India keep very heavy, 14 to 15 million 
pounds in November. , 

RICE continues dull, and quotations of Burmah nominally un- 
altered. During the week a cargo of Field Siam, off the coast, 
2,935 tons sold at 5s 14d, c.f. andi. terms. Cleaned is still inactive. 

BLACK PEPPER rather firmer. To arrive, Singapore, January to 
March shipment, last sold at 2d to a shade over. 859 bags in the 
public sales part found buyers at easier rates, from 23d to 2gd for 
fair to good bold. 213 bags Alleppy were chiefly bought in. A 
few realised 24d to 23d. 170 bags Tellicherry taken in. — i 

WHITE PEPPER.—A few sales made in Penang to arrive, closing 
at firmer rates, from 32d to 344d. The market, on the spot, is 
steady. 265 bags Singapore, by auction, chiefly sold : fine at 5d to 544, 
one lot 58d; fair, 4}d to 4gd. 240 bags Penang realised 34d. 369 
bags Siam were bought in, at 43d to 44d per Ib. 

NUTMEGS.—There has not been much demand. 25 cases Penang 
in the sales chiefly sold: 110’s, 1s 7dto Is $d. 12 cases Bombay, 
82’s, 252d; 100’s, Is $d to Is 9d per lb. 

MACE.—The market is dull. 22 cases Penang, part sold, at 1s 94 
per lb for fair reddish. : 

CLOVES.—Zanzibar firmer on the spot, and more in demand 
for arrival. 500 bales, January to March delivery, at 225-324. 19 
cases Penang chiefly sold, at 8d per lb for good. 

CINNAMON.—The periodical sales on Monday amounted to — 
bales Ceylon. Demand generally slow, and about 1,300 bales sold 
at 4d to ld decline. Ceylon, 1st sort, fine to superior, 9d to Is - 
fair to good, 74d to 8d; 2nd, 64d to Is 1d; 3rd. 54d to 10d; 4th, 
low to fine, 5d to 84d; unworked, 44d to 6jd. There were about 700 
bales‘of the latter in the catalogue. 431 bags chips went at 28d to aya; 
cuttings and quillings, 43d to 64d per Ib. Business has been done 
for arrival, distant shipment, at 63d per Ib, c. f. and i. terms. ; 

CASSIA LIGNEA.—316 boxes broken were taken in at 23s per cW =i 

GINGER.—There is little demand for Cochin at present rates. 2 
bags, by auction, were bought in at 57s to 58s 6d per cwt for wa 

PIMENTO.—The market remains quiet, with an increasing § ito 
1,680 bags in the weekly sales part sold, at easier rates, from 23 
23d per Ib. hiefl 

SAGO is inactive. 298 bag, by auction, yesterday, were © wr 
bought in. A few fine small sold at 11s 34; medium, 12s per ¢ 

SAGO-FLOUR nominally unaltered. 784 bags Sarawak, ‘ Ww! 
reserve,” were withdrawn. : ld ab 

TAPIOCA dull. 1,176 bags flake in the public sales. part so 
previous rates, from 1 to 1§d, for Singapore. 280 bags 
part found buyers: medium, 10s 6d; seed, 11s per cwt. $ lower 

FRUIT.—At the public sales nearly all kinds of raisins wen ’ 
including Muscatels, without reserve, the decline ae nok 
heavy, excepting for fine up to 100s. Old Sultanas, withou eae 
14s to 20s: new, 23s. Since more demand. Upon Valencias ans 
cline generally ranged from 1s to 2s; selected, 23s to 3 tt qualities 
high as 41s. Figs continue to recede in price, and gv q 
are now very low. Old currants sold from 8s to 13s. T : anger 
sparingly of new fruit, even at present extraordinary a P a 
generally ranging from 10s to 20s per cwt. Stocks in Greece 
large. 






arge 4 
NITRATE SODA is without change, and the demand rather M- 

proving 
INDIGO continues quiet, with small sales at unaltered rats. 
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_—The market has been quiet. Latest business for | Straits, between £755s and £75 17s 6d, cash oO 
idelivery : 1,000 cases TN second orange, December, 107s 6d; | quoted £76 15s to £76 17s 6d. Banca, 47#f1. Traded or: — 
February, 108s to 109s ; March, 108s 6d to 109s. On the spot, 95s | during November, 2,978 tons; delivered 1.906 tons, and the stock 
paid for AC garnet. Of 887 cases, by auction, 504 cases sold at ls | at the close increased to 4,750 tons. Soft lead closes at £9 10s. 
to 2s reduction upon second orange. Button sorts were firmer, in- | Pig-iron has been unsettled by the miners’ strike, but advanced 
cluding good seconds at £6 12s 6d. slightly during the week. The tone now steady. Stock on warrants 
TERY GOODS.—At auction, 1,750 boxes cutch sold “ without | 12 Glasgow, 324,378 tons, being a further decline. Spelter firm 
reserve,” at 22s to 223 6d for rather soft quality. 250 tons gambier | Quicksilver stationary. The importers’ price is £6 7s 6d. 


sold to arrive, November-March shipment, at 17s to 17s 14d per cwt. Closing Prices on the Metal Exchange To-Day. 
cuEmtcals.—Sulphats ammonia is firm, at the late advance , Glasgow 
Tartaric and citric acid quiet. Bleaching powder remains at £9 to SperTom 6 Per Ton. Per Ton: 


£9 5s. Soda crystals, £5 23 6d. Chlorate potash, 8d; next two £75158 £751l7s6d ... 39 £43 58 wed £17 £17 23 6d ... 438 6d 
months, 77d. Prussiate potash has advanced. Sulphate copper TOBACCO.—There has been some little inquiry for American 
unchanged. The price of German quinine is easier, viz., 9}d per | growths during the past week, and some few sales were effected, 





ounce. Soda crystals, 52s 6d, ex ship. comprising both old and new imports. In substitutes there is a 
INDIA-RUBBER firm. Fine Para, 2s 11d per lb, and 4d more paid fair inquiry for desirable classes, which are only in limited supply. 

for fine Bolivian. 

| werals.—A large business has been done in copper, partly on POSTSCRIPT. Friday Evening. 

account of American buying and the lowness of prices. 4,700 tons SUGAR.—The only public sale consisted of 1,000 bags crystallised 


reported sold on the Metal Exchange at a range of £42 15s to | Demerara, which were bought in. Since part sold at 16s to 18s, and 
| $43 6s 3d for G.M.B., cash. The highest rates were paid to-day, fine, by private contract, up to 19s. 
: and the market is strong. Three months quoted £43 17s 6d. RUM.—No sales to-day. 
) English tough, £45 15s to £46 10s. Indian sheets, £50 10s to PEPPER more in demand. 

£51 5s. Tin continues low, but sales of good extent reported. (Continued on page 1455.) 











Connercial Cines.—Mizeklp [Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 








LONDON, Farpay. DRUGS—(Con.) ad a4 | MECAL3—-B. Copper 6 s 6 «8 | SIGK~(Con.) 
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London Stock Markets Wrice Current. 


BRITISH FUNDS, &c. + 


CORPORATION BONDS.—Con. FOREIGN 8TOCKS, &c.—Con. 


















































































FOREIGN 8TOCKS 
Dividends | ~~ Closing] | -————_—___—— : -_ &e.—Con, 
Due. | Name. Prices. || 3 | F Bes . ee 
— = Name. <2 Divi- ‘5 | Next | melS tent 
preety "ysuntll 1908, - = i’ Prices dends |= Z ieaw-| Hone Ee a4 3 
Quarterly..| then 2} %, red. 1923 .. 97§ 984>— } Due. ng. i 
Do .. | Dofor Acct Jan.4 .. = = a a me TT 7% x an —= 
pe =e g oak: — arte ort 6 Otego Harbour Board, 1881 .. 1981 3 6 Ja. Sly. oy etngpieoeen D E s | Donon é 1 
To .. 3% Loca) Loans Stk. 19121032 4 0 SORREOE (cc oc canes .. 1921 Ay a (Quarterly) .. | .. |U.8.Fund jaz 
Beb. Aug.. Aunts. 1908(RedSea Tel) 113 af '_ Do Con. Bonds .........+. 1934 94 96 3 nl Sryens ess 66 8 |Jan. July, 2. | 3 \ Virgin 4 Ue as 
Mar. Sept. Exchquer Bills, Mar. 32%, ‘sp 6sp© PortElizabeth Waterworks", * 105 8 | Qrtrly P.or oo — al a > oo | oo} We. alt alae 
June Dec... Do June,  % ....--:5 isd lspiS Port Louis ........020+ seve) * 200 2 ls Iporp.| Doe Loss diiceae| c+ [es |. | DoFundGomp. | ™ 
April Oct.. CanadaGov. Inter-) ES P- GMENEMU cniccesenescenis 295 109 5 | Ine Dec! orp. | 83 Loan 43) 60 62 f aeg Bonds . = 
col. Riy., 1903-8 |~& 107 10 |5 Timaru Harbour Board Debs. 1914 99101 | Apl Oct) 1 |R.orD. | Deo 1088 eS a eee 55} 6} 
April Oct.., Do Bonds 1910.. feet 15 [6 Wanganui (N.Z ) Harb, Bd... 1905 &9 92] AplOct) & |P orD.) Do Bds. 18894 | 67 68 | RAILWAY. 
April Oct... Do Bonds 1913../ &= 114 16 |¢ Westport (N.Z.) Harbour Bd.. 1925 102 4 | MarSep, Pur orDwe| —, of Minas ie . 
ar. S8ept.. Egypt. Govt. Gtd. 3% .. 102} 3% ; Wi or, aes oS ; | ailway ..5 | 63 65 ho \BY SHARES AND Stocgs 
Jan. July.. Mauritius 3% Stock © .. 102} 3! a 2s Conroe July, | a. Qrtrly. | 1 Pe ere 6 | 95 a5 | present | a malted hi 
Heb; Aug. Turkish Grd 475 Ut." 102 | ant ehe above bomts are E100 each, with] Apl Oct! 1 |+Bept:| Bows o-6 | 26 3¢| Amount. | wame, (put 
Quarterly... IndiaStock 34% red.1931 108% 8% the following exceptions:—City of Win-| Fb.Aug) 1 | Nov. | Bulgarian, '886 | 92 9 [es eae 
De. | Do Btock 30 red. apap 68° O01 nipeg 6 rn neneane £500, and New York} Ja. Sly. | P.orD.'Chiltan, 1885 44) 79 82 831,240 Barry | 
Feb. Aug...|. Do Rupee Paper...... 653 63 City and St Louis City Bonds £200. Ja diy. ei Be ae cose - Ss 6,650,902 \Uniexonian snes dong 
eb. Aug.. Isle of Man 35 % Debs... 101 3 Ja. Jy.) .orD | Do ay 82 me 


6,/41,820 Do Pref. Con. Ord. 
€.°41,820) Do Def. Con. Ord,” 


6 

: 112333 
*Mar. | Do Gold, 89 44| §1 54 , Sb 

2,508,027, Do Def. Ord. No.1... 3 

012 

8 


 * ‘ | Do i892 ....5 | 89 91 
Fb. Aug} 1 Jan. \Chinese Ser. A 7 1102 4 
Fb. Aug; 1 Jan. | Do Series BT \302 4 
MarBSep} 1 Feb. Do Redeem, | 
| March, 18966 j101 3 

JneDec| 1 { Apl. | Do m, | 
| June, 1895..6 100 2 
Op. '79!none'snce’79 Colmbian, '73 43, 19 23 
May Nv! 1 | *Oct. 'Cordova,Prv. | 


COLONIAL & PROVINCIAL 
CORPORATION STOCKS. GOVERNMENT SECURITIES. 
—_—— (United Kingdom ) i re 7 hi st 
Present BONDS, LOANS, AND ciosng/Present Dividend 


451,266 Cornwall Mineral .. 
8,240,799 Rast London Cons...” 
2,642,000) Furness, Con. Ord.......) 66 9 
4,927,920 Glasgow & 8.W.Ord.Cons 10? 9 

12,672,860 Great Eastern Ord..... «| 188 

920,133 Great North of Scotland | 84 88 

8,393,286 Great Northern Con.,.../M1 1” 





Name. | ctosng 
Prices |Amount; Due. | Prices. 





























£ z 2 x 

16,961,638|Metrop. Con., 1929" .... 3} 113}144] 110,100 Ja. & July! Brit. Gol., 1907 6 |122 27 

19,860,000) Do 3% Stock* ........ 3 1044 5) are & July | Brit. Guiana. . 4|100 2 
! 





2,254 Do Deferred : 

3 B of,red.1919 6 | 4217 6,24 26 CENTOS vcvcntincd | 624 
3,r00,008 owe Mies “oiie 25 90 904} 600,000 Ap. & a my lise 0a (oe By. 1 /*Jane ioe aoonzt 6/1015] Topo Do Bt amtiley won) it 
86,600 Com. of Sewers (City. ... : | 1903 ...... if 12 . JSly.| 1 1898 CostaRica ‘A’ 6 | 099, 2 

of London), 1905..*.... 34102 4 |4,£07,000 My & Nov.| Do 1904-6-6-8 4 |106 8 te Ir De 85 87 


Ta. Jiv.| 1 1898 | Do 'B”.... & | 65 57 


57 


22,099,582 Great Westn., Con. Ord. 1538 4 
1,816,400 Cor. of Ln. Bds, 96°8*.... 34100. 2 {7,192,000 My & Noy. Do Insc. Stk 4 [(08 8 








ail ie lorNewEx! 2,095,383 Highland, Ord Con, ..../11 8 
218,600] Bonds, 1912" .......... 3 199 101 {2.607.622 Ja. & July, Do Red. 1910 4 103 10 ne ay i 44 ascdg to 59% $3 36 | ,3°25,002 Tull, Barnsley, &., Shs. $7 2g 
796,400) Debentures” .....-.... 38,103 6 [3,835,614 Ja. & July Do Insc. 1910 4 |108 20 | May Ny Sus|p'd } (Egypt. Un'fd. 4 |101, g | 16740,995 Lancashire & orks, Gou. ist 6 

8,650,000 Birn. ingham Corp. 1946* 34 1124134) 476,400 Jne.& Dec. Do Dbentrs, T 

13 


2,940,900 Lond., Brighton,&c. Ord, |166 

2,548,350 Do Pf { Df recv.no div.) 178 6 

2,548,350 Do Df untii6vis pat} 8 464 

393,395 Do Con. Rights Certs...' 91 3 
11,269,282, Lon.Chatham & Dov. Arb.| 138; 
89,452,450 Lond & N.-Western,Cons. 165) 6 
10,420,965 Lond_& S.-Western:Cons. 187 &9 
x 


v.Pref 3). 
319,445, Do do, 1947". .... 3 1969-34 .... SHUS 6 oGov. P $74 8 


10 ‘oe Jully 85 | pore ee atl 
760,564 |Brigtn Cor. Red. 1946"... 2p i13 14 {4,623,600 Jne.& Dec.) Dodolnsc.8k 34 103 6 ge oe ParlorDwg! DoStateDom oo 
Apl. Oct) .. -- | DoDaira....4 /102 4 
Ja. Jiy.| 1 Dec. EntreRios,'86 6 37 40 
Ja. dy.) 1 | Dec. | No 188 ....6 | 37 40 
Ja. Jly.; PurjorDwg Do Fdg. Ln.. 6; 44 47 


2,235,860 | Bristol Corp. Deb.8tk.... 39 112 14 |, 643,200 Ja, & July, DoRd.1910-35 4 108 10 
1,222,600/Cardiff Stock, 1935*...... 34 153}143/3,356,890 Ja. & July, Do Insc. red., 
494,419 Croydon Corp. Ired.*.... + W6tiss} 1910-36 .... 4 108 10 
600,000 | Hull Cor, Stk., 1943"... . 34 113513,)0,165,721 Ja. & July; Do red. 1938, 3 | 94 96 
2,302,950 Leeds Corp. Stk. 1027... 4 117 19 [1,371,000 Apr.& Oct. Capelgo0 14dgt 7 
0 



























































45/105 3 end : 1,241,440, Do Pret. Con. Ord. ..../192 
1,066,544) Do .... 3110 32 | 691,00 Jne & Dec.| Do 1879...... 4).106 7 ~ oF. 7) ee aes) . = 1,241,440 Do Def. Con. Ord. ...,| 67 69 
1,298,493 | Leicester Corp, Red. 8tx* 3$ 113 14 | 481,900 Jne& Dec., Do 1ssl...... 4 101 3 Ja. Jly.| .. | Dec. | Do 1884 ....6 | 36 37 1,338,360 Lond., ler pg &c. Cons,'105 8 
7,893,816) Liverpool Corp. Stk*.... 3g 115426) 605,700 Jre& Dec. Do 1917-23 .. 4 106 8 Apl Oct, .. | Do Rentes..4 | 29 31 1,!29,8°3 Man., Shef., ‘Line. Ord.| 5 62 
8,775,736|Manchester Corp. ...... 4 131 33 |2,394,300 Jue& Dec. Do Insc, 1923 4 107 8 | Ine pec! -. | Nov. | Do'9P.Lar) 5 | 31 35 2,151,370, Do Pf{ Df'rec. no div, \| 77 79 
3,128,599) Do Red., 1941" ........ 3.200 1 |, 498,000 Jne& Dec. Do 10-40 Deb, 6 | .. -. | Ja Jiy.| PurjorDwg) Do Monoply. 4 | 37 39 2,18',370 Do Df t unt:l6Zis pdPtJ | 243 6 
800,000 |Middiesbrough® ........ 32.104 6 |3,791,595 Jne & Dec., Dolns.Stk’s3 4 aoe 81] Ortriy. | PurorDwg Do Fag. '93.. 6) 63 66 | 1068,940 Mersey, fully — £%.., 1 2 
697,260|Newcastle Corp. red., 9,997,566 Apr.& Oct. Do4% Cns.Ine.4 |1055 94 A Jiy i Dec niin . 4 | 45 as 6,281,83C Metropolitan Cons ...... 
ae .. 34 112}13¢)3,990,776 Jan.& July, Do Con. Ins.. 34) 102 2 15a. Jly.| 1896 Hawaiian _.6 101 2,640,915 ~~ DoSurplus Land 8tk..| 7 

$94,720} Do Lrredeemable...... 3$115 16 | 173,100 May&Nov. Ceylon ...... 44)104 6 Cp "73 none snce’71 Honduras, 67 10| 5 6) 2,250,000 Metropolitan Dist. Ord.) 973 8 

3,060,000|Nottingham Corp. Stk.* 3 100 1 | 713,300 Feb.& Aug, Do..... 4 102 4165" ‘73 nonesnce’71 Do 1870 .... 10) 6 5 | %3+2%2,649 Midland, Consol. Ord. ../1485 0 
704,000|/Portsmouth Corp.*...... 34112 13 | $£0,000 May& Nov; Do Inscribed 3 | 963 7% xe J \n'ne | Hungarian 6,741,165 North British Ord. Pref,| 7(47 
486,710|Keading Corp. Stk.*.... 34 11416 | 129,000 Mar& Sept Fijian Gv. Deb 44|100 2 y-| ** "Gold Rents 4 | 98 95 9,162,650 Do Ordinary .......... 
876,651|Sheffield 1898, Ked..... 34 lul 6 107,100 Feb. & Aug Jamaica. .... 4 106 8 Jne Dec’ 1 P.orD. Italian (Sard) 25,637,687) North-Eastn., ‘* Consola’ |} 
$66,070) Do 1y25, Do .... 34106 § /1,086,373 Feb.& Aug Do Inscribed 4 163 16 Gigic 5 | 9810: 2,020,400! North London, Cons.....ji6f 92 
BESD10) D0 «2... ccceessscc0s es 3 98 9 | 346,700 Ja. & July Manitobs,iv10 6 [112 14 | 3, 7) ,*Dec. | Do Irrig. Gti 6 | 96100 3 230,140) North Stafford., Con.....|123 6 
$23,690 /8'thampt'n Corp.1945.... 3) 107 9 | 161,000 Feb.& Aug. |Maurits. 1896-6 6 [101 6 Ja. 312, | ** | *Dec. | Do 1862 Ma- 578,945| Rhymney........... - (203 8 
297,200 | Stockton Corp., 1908.... 43 108 8 63,000 May&Nov. DolZ Skg.Fd 44) 99102 Si bd Hg *| “vema. Rail. 6 | 78 82 2,920, 110)South-Eastern, Ord. ....|113 16 
800,000 Swansea Corp. Stk..*.... 3) 112 13 70,900 May&Nov. Do Consl. Db 4 | 99101 Ja Jiy.| 2 }*Apr. Javan, 1873..7 \166 20 8,358,941) Do Pfs Df. rec. no diy. ) |168 60 
122,624/Weymouth Regis, 1918".. 3 974 5 758,700 Mar& Sept Natal ....... . 44.108 10 : P 1893 | Mexican BR 6 | 69 70 8,358,640) Do Df 1 untile%is pdPt J) 70370§ 
699,890) Wigan Corp. red., 1921*.. 3 98; 91] 97,000 May&Nov. Do Debs. 1926 4 105 7 , | 


| 


or Pur t Do Ext. ‘906 | 69 7¢ 
| .- | DoSil. Cur. 6 | 33 37 
Ja. Jiy.| -. --  |Nicrgua, 19196 | 73 75 
Apl.Oct| .. |P.orD. Norwegn.18804 |101 3 
May Nyv| PurlorPwe| Do 1886 .... 84) 96 99 


160,000 Windsor Cor. red. 1918 .. 3 


Qrtrly. 
600,636'Wolverkmptn Corp*.... 34 112 13 


| 
Qrtrly. } 
Jne Dec’ .- 


£45,000 Do New Int. Certs. .....012 4 
6,192,284 Taff Vale “Stock” 1886. .' 76 79 


Lings Leasep at Fixep Renta. 


211,900 May&Nov., Do 10-40 .... 6 100 2 
273,851 May&Nov.; DoCons. Insc 4 106 § 
3,026,444 Apr.&Cct., Do do 4 107 & 
/,619,028 Jne. & Dec.| Do Inscrib-d 34) 93 96 
Ja.aJiy.|New 8. Wales, 


* Free of Stamp Duty. 



















































Fb. Aug Pur orDwg Do 1838...... 3) §5 88 | Leasing Closng 
Seat es {nagy, De ressteises 6 et ; Ja. Jiy., ee | *duly jommee 6 {101 4 Name. a eB. Prices. 
. | Y, 5 ‘ ALE 2.206 —_— 
te Sitio J&: & July | Doz, drawgs & [103 6 | 34. gy! 3 | Dee.’96 Paraguay, °86 ..| 33 16 | pirkenhead ....0.0..... UENWAOW 18) 9 
"13,700 Ja. & July Do ise2 Loan 4 10! 3| Je Jly.mpe| .. |Portugueses | 29 20i/Fact Lincoln .......... Gt. Northn. 186 89 
| | 7,186,300 Ja. & July | Do Inscribed 4 |i04 6 Mea abled eee mae as = London and Blackwall Gt, Kasto...4s 
ij i ; ; v soe : sone Ree i, RR * 
£ isan. 3 © Closng]i;e04 25 one = ormes sh oak : Qricly | -- | dan. | DoCons.R.R. eeete Grane RUE. at Worth, 1188 34 
= S Prices} 378 sow -&Sep.| Do Inscr b 934 4s Bonds I... 4/100 1 |Nottm. Sub. 3) % min.. Gt. Northn, |108 12 
& i 058,200 Ja. & July N. Zealnd,1914 6 112 i4 Qrtrly,| .. | Jan. Do do II. .. 4 100 34° iene ee ——— ee 
-_ fg '800 erly | Do Cons..... 6 106 7 | Greriy.| .. | Jan. | DoTIL...... | 98000 DeBeNToRe STOCKS ' 
% ; | 29186502 ey Ect, Do Prov. Auc6 102. 4 | way Ny! “16) *Aug.| Do(Nic.Riy.)4 | 98100 —— 
6 |Auckland Harbour Board....| * 106 @ 3 407 367 ee sen pe . Stk. : Os St! JneDec| «+ Apl. | Do Transeau. 3) 77 £2 Am = Name | Prices. 
6) Do do <22.|1917/106 8 "7461000 MayaNow Gnobec (erov) 2ei108” @| Fb. Atte! -» | *July |Salvador...... 6| 67 72 — | | mee 
6 |Borough of Napier Oon......./1914107 9 | g34'909 May& Nov. Do 1900 nove 6 (96 7 | Qrtrly. | -- | Dec. San Luis...... 6, 68 72 z t x | 
T Borough of Timaru (N.Z.).....1910 109 12 | 131,36 Ja, & July| Dolgiv...... 44/102 4 | APLOct) 5 | “Aug. |8.PauloProvof 6 7277) 550 o¢6 Brecon & TT i208 
6 (Boston (U.8.) Sterling........ * 102 4] 600,000 Ja. & July! Doil2...... geii0s 20 | MayNv| PurlorDwe|Santa Ké,'s3-46 | 15 19] EO%8 bo iia | 86.901, 
a eer eo Sb ate ill 1902 165 8 | 4<4'600 Ja, & July Queensland, — AplOct +» | Sept. | Do West Coly. 8,776,966 Caledonian......--++++94 (186 37 
Fe uke Cone, Acts v0 ASsslitl 18 1896 6 103 6 aettilway .. 6 | 18 20) °'314'220 Cornwall Minerals .... 4 136 28 
6) Debentures, 1883........ 1938111 13 19 904 800 Ja & Juiy! Do 1913-15 |. 4 | 9800 | J@ Jly.| +» Dec. |Santa Fe and 644,440 East Lond., 2nd chg. A 4 {117 19 
6 City of Buenos Ayres Debs... -. | 39 4° | 10866900 Ja. & July} DoIn. 1915-244 302 4 | Rasta. Bly 6) 1820) seuss) Du do. BS | os os 
4 City of Cape Town, 1913 ...., 2. (100 2 Jo 447 134 Ja. & July) Do Inscribed 34| ald 2i Ju. Jly.| 14 | Dec. |SpanishQuick- 172,920, Do Guaranteed ...... 3}{103 
6 City of Christchurch (N.Z.) ...1926)123 25 |'433's00 Ja, & July ‘Sth pees alin | s silver Mort. 5 103 6 250,000 Do Whit-ch. Extu.@d, 2§| 77 
@ City of Dunedin, Debs, ...... 1925 121 23 ay 1891-1900.... 6 | $Ti:2 | Qrtrly.|n'ne|.._ | Do 47 Bonds 4 | 618 18) 792°93 Forth Bridge «.....+++- $132 
6 Do Redeemable ............ 1y06 114 16 | 994,700 Ja & July! Do 1901-18 .. 6 108 30 | Je Dec, -- |P.orD, Swedish 1878 4 (104 7 1,569,457 | Furness sesconew Milne 
| Do Consolidated .......... 1008 105 7) 940.000 Ja. & July; Do .vll 1920. 6 1402 4 Avl. Oct) . | *dan.| Do 1889 1.4 [103 6 "969,111 Glasgow & 8. “West. .... 4 (135 
\City of Hobart Town Gtd, ..)W30 108 13 |; 766°7 o¥11-1020.. -o3 | Ja. Jly.| PurorDwg Transvaal .... 6/1034 7% v4 74! rp cece 6 HSS 
‘ 766,700 Ja. & July} Do 1894-1916.. 4 | 99101 * 13,414,774 Great Eastern...... 
\City of London( Ont,) 1st Pref 1893) 99101 200,000 Ja. & July! Do 1929 4 | 99161 ApLOct) @ | *duly.| Turkish, 1864, 1 434,250 Great Northern......+. 3 103 
| Do Waterworks............ 1898 100 3 [1 365300 Apr.& Oct.| Do1916..... in 98100 Egyp. Trbte 6/103. 6 sec 06 Great Western ......0. 4 {1st 
\City of Melbourne .......... 1907 100 8 17 652.000 Apr.d& Oct.| Dolns.19i6-364 (101 3 | SPl-Oct| 2 (Suspd.) Do 1571, E.T. 43}1003 22 or 67 Do saves oo £4)168 
3. OE $ | ‘svz,600 Ja. & July \Tasinia. 1895 6 (102 5 | MarSep| .. | Aug. | Do Priority 4 | 8891) S28y'045 Do iiitice  cacaee 8 (tee 
\Cixy of Montreal Ste-ling.... 564,000 Ja. & July| Do 1893-1901.. 6 102 16 | MarSep| ..| «+ Converted, Beer 200! Lancashire & Yorks.... 4 \134 
poe ee 1,945,760 Ja. & July| Do1ws...... 4 9910) | wag : ene ct Se 1H 795,300 London & Blackwall. 4 
** : 1,000,000 Ja, & July} Do 1886 Loan g9il 2° ~ creel .239 London, Brighton, | 
jog of Ottawa, Sterling .... 3 174,600 Mar& Sept) Trinidad a : -+ | Do Series “C”"| 234 4 | 1,306 


107 9 


,? 4,576,722} Do Perpetual ......+-- 
i peorsee : 4,300 i | . a2 os tas Do Series “ D”. 22) 23 ¥ nt ‘i 
es | Bsa RE amet S| sr si He Soe | Pa ages a 
(City of Providcnce Coup, Bas. 18° 100 6 |fri07.v00 Ja. & July Victoria, 1804 6 [101 8 ation |” ST0,T11| Do 1878....-2;e+e0e-* 
City of Quebec Con., Leré 1905 Liz 14 (4500,000 Ja, & July | Do 1899-1901.. 4 | 99101 wd Pett ee .8.) Louisua. 37,139,732 Lond. & N.-West. ....+« 


Stamped .. 4 | 88 92 


RESREREER 
SBS aBBRGRSSSTSEEKEETSH 





ig eet “1908 113 15 |°e000,000. Ja. & Jaly) Do 1v0d...... 4) 108 6 
| 


1,000,000 Lond. & 8.-Weat. Accs 





MarSep| .. | 
| 
| 


POPOL Se eho 
ee 
eR 


















































: b86,% } » t M Nv . ee Do Mass 945 | 99101 deena 
Do Bterling Debentures -.._| .. | 98 05 |, $e6z00da.& July) DoRiy.Ln’si 4 iol 3.) Fy ° | 3. Dol 10006 [107 9 | S:70%94T, Do do B -.---se-r+ § [igh 
\City of Rome gna voSth Issues .. | .. ++ 15°32) Odie. uly | Do Anse, Stk. 4 101g 2, Ja. Jiy.!| Do 1895 6 1102 4 2,968,23:; Do * wiibury, &c. 132 ' 
UOlty of Rosario Ster. Boucs.,. “* 38 4 [pouty APTA Oct | Do Insc. Stk ¢ 209 1) Quai’! “| Get. [Uruguay Bas. 41 312 54] , 715Uee London, Tilbury, Be -« 45 45 it! 
City of Ro "ors gor 3 [0:00%000 Ja. & July} Do Ln of 1885 4 iol} 2 rly | » [Uruguay tils. 3s ‘) 942,392 Manc., Shedf., & Lin. .. 133 
Oiey ot ydney sree. 222l1904 108 1) tcouvnd Ja. & 9 uly | Do Ins 1921-363) 914 24 Hb. Aug| Purchase |V oom, Debt, 8 | 7 so | 2203311 Metropolitan ....-v++- ig a5 [I 
YY weeeeeeeececes! 4  & Oct é _ | __} . __! Gon, Debt.. 3 | 37 36 55,680 DO ...2--++: Sc aanesieel 
| Do END ance sesn 90s o1y 102 | Med. 400 Ja & saiy| sername flit $| ©The drawings are yearly in the case 1a eas Metropolitan Dist. .... 6 wd $ 
Oe tT coma TE 19 6/103 go | _5%,200 Ja. & July' Do.......... 4 101 3 | Stocks to which asterisks are prefixed. I 727,200; DO ...eseees 4 5 
Do ite: ling Cona, Deb. l1s98 108 7 ~~ | almost all other cases where there are draw-| 97,452,334 Midland ..... 3 01 3 
| DoGen. Con. Ded. ......., 11911 13 | FOREIGN STOCKS, BONDS, &c, | ings they are half-yearly, 33216128) Nort Bree 4 iss 3 
j is ........j19zgi10h $ (Coupons payable in London. 13, - 7 ‘151 
loity of Wellington Gon Debs |tgor uid af |{—— PSE ORSON.) | FOREIGN STOCKS, BONDS, &e, | 1,001,349 Do. n=. 150 62 
Te Improvenenh Loan ....\ ++ 41% 18] Divi. 2 | Next <i Coupons payable abroad.) Pri North Statiord, .....«-- 4g26) & 
De Wieser watha iesensenyaions +H i [dends |25|Draw-| Name: © |vlosng) pay. | ¥ |. 23 seer) Rhymoey Porpet.....-- 4 1 3 
oF Se eee ane eiaic08 26 |e jo | ine. Prices} dends |@E|%p| Name, 1,341,216 South-Kastern Berets § ‘as 68 
orem (RH its Baa ei | x | |_| BER a eae eee 
i 4 ' z - , y, ° 
‘feb. & Bra, of Works Debs seat of uy PDS) © | Nov APRs eG | ar a Fp a ta ae 
‘ne Harb, an riy. . . AND 
ai} Do Tramways rast coven OMS 105 § Sey.) 1 (AGRE | BO Ase cg 5 | 42.46 | Jam. July) .. dings) Argentine Natl ot 25 | _SUABARERED a ee 
Seesee - ‘e. 
Jo New Plymouth Harb, Brd.:\1900 82 & |atarBey| .. | Sept. | Devine’ wae | 4? | RAR gel «+ | - |AmmbSitvecRing | 7880) Fo catedoman aed. Acts. #1 UP 
6 |Now York City (Ex. 4s 1d)..../1901 118 2 Loan ......81| 39 41'| Apr. Oct... | 3. | DoGold .... 4 | 04 96 | 3,607,164) Do Cons, Guat. ------ @insr 3g UF 
6| Do Gold Coupon Bonds. .. ,|1896'192 Apr Oct} 1 > | Do Sterlin Nov. i 26,000 Forth Bridge ....-+++++ 8 
: pon Bos sepa vling ov.| ., |<. |Belgian 1874.. 8 | 99:01 | 2,326, ne ee OO 
5 Do (Bes on * S"hrong! 45. 55 1_ |P.orD. Dokrtent ast oso te iigonaen 82 84 Tee Gias & 8.-West. Gtd 4 a ah 
60 / Bo — w i) 9 Sip, Karlen a load” 06 ef yoarperit er. Se Beaten set ; bo Ot Haatern Rent ~ 1s 
Pee ee ee eeecers «ee . . * oe ° | 2 
6 Otago Harbour Board, iér7..| * lo 5 Gold Bonds6 | 70} 14) Jan. July! 1. |PuriLtalian, ex.26f 6 | 80g 1 | §,044,490Gt. Northern Perp.@td. 4 











December 2, 1893. ] 


RAILWAYS. 


GUARANTEED SHARES AND Stocks—Con, — 





THE ECONOMIST. 


RAILWAYS. 


Britisu Possessions—Con. 


——— losng| Present ]Glosn 
—- Name. | Prices Amount. | tone | Prices. 
ee ee 


& 
ot0.690 Gt. Western, Rent Chg. 6 |i64 €6 | 1,140,000 Calgary & Edmonton !st % 


1 
| Consolidated Gtd. 5 164 66 
Tee uneenios & Yorks. .. 4 (132 34 


966,800 Brighton, &c. 
’ onsolidated Guarntd 6 162 64 


|_ Mortgage Bonds .. .. 6 | £4 88 
316,450 Canadas Ventral ist Mv. 6 1H 6 
650,000 Canadian Pac. $100Shs. 3 763 7} 


7,191,500} Do ist Mort. Bonds.. 5 116 19 


00,406 & N.-W. Gtd... 4 (134 35 | 2,362,800| Do Yr.Lnd.Gt.Bds, 24 103 4 

1 Tn a8 W. Cons. Gtd. 4 133 35 731,200 | Do Inscribed . ...... 34 103 k 

1,006,083 Man., Shef., & Lincoln, | 7,382,125, Do Consoliiated Deb 4 1063 74 
"ist Preference......+ : 44.141 43 | ‘"760,000. Do Algoma Branch, 


| Do Rent Charge...... 44,131 33 
um Met. District, Midland | 
Rent Charge . ....-- 4 126 23 
Le ie ibon Per RUCh. & 135 35 
‘on. Per Rt.Ch. 
eee Guarentecd Pref.. 4 133 36 


| Ist Mortgage ...... B ils 16 
165,000 Demerara Orig. Stock... 3 #8 73 
115,000 _Do Perpetual Pref. .. 7 133 38 
60,40 Emu Bay & Mt. Bischoffi/9 2¢ 3: 
130,200 Do Irred. Deb. Stk. .. 44 93 96 
188,000 Gd. Trk.Georg. Bay,&c.1M5 102 4 


basa North Brit. Con. Lien... 4 131 32 | 20,630,128,G. Trnk. of Can.Uon. Stk th of 


244. Do Con. No. 1....... - 4 186 32 | 6,219,794) Do Guaranteed ...... 4 63 4 
4,500,413 North-Kastn. Cons. .... 4 132 34 | 3,420,000, Do 1st Pref. Stock .. 4 45) 63 

450,000 Do Stock. & Darl. A.. 6 162 64 | 2,630,000; Do 2nd do............ 24330; 
1,060,000, Do do BandC.... 6 tu1 ¥¢ | 7,168,055, Do 3rd do............ .. 363165 


747 Do West Hartlepool.. 4 132 34 


1,170,000 North Stafford., £20 pd. 6 32} 34( 4,270,376 


414,300) Do 2nd Equip. Bds... 6 124 24 
Do Per. Deb. Stock .. 5 125 27 


'290,000 9.-East (Rd.Ans.)£1 0/6 pd | 325 23{ 9,007,609 Do do de 4 92 4 
964,300 


Do Con olidated Gtd. 44146 47 


Pauyerence SHARES AND STOCKS, WITH 
Divipssps CoNTINGENT ON THE PRoFits 
OF BACH SEPARATS YBAR. 































=e | ae ee 
s.s10,935 Oaledontan, Pref. No. 14 129 31 
Do No. 2 ; 


a reatedebat . 4 [229 31 
1,689,800, Do 1878 2.000.000... 326 |158 $0 
062,99 Dolss4........... wee 4 128 30 


1,243,679) Do convertible ..... - 4 | 128 30 

685,000 Cornwall Minerals .... ..| 20 23 
1,900,760 Furness, Con. Pref..... 4 119 21 

$60,000, Do Pref. Stock A.... 4 
1,902,150 Glasgow & 8.-West..... 4 
1,666,041, Do Pref. No.2 ......4 re 
6,038,798 Great East., Con. Pref. 4 129 31 
2,625,000} Do Redmptn Stk.,’86 4 126 28 


MET. DOO UBER ..cccccccces - 4 126 27 
Do 44 % till 93, then.. 4 126 28 

9,018 Do 1887..........00 . 44 125 27 
450; Do 1888......... éovee © Ste 

| Do3}Convertible.... (107 9 


12,819,520 Gt. Northern, Perp. Prt 4 130 32 
11,666,612. Gt. Western. Con. Pref 6 1163 66 
14,003,187 Lanc. & York. Con. Pret. 4 |130 32 
1,600,000; Do Pref., 1888 ...... 3/112 14 
6,190,315 L., B., &8. C.Con. Pref. 5 |163 65 
bo 2nd Consolidated 6 |161 63 

6,686,184 Lond., Chat. & Dov.Arb 44| 96 96 
$69,632) Do 2nd Preference .. ..| 34 39 
$3,080,620| London & N.-Western 4 /131 33 
8,944,989 London & 8.-Western.. 4 [131 33 


1,073,900! Do Cons. Mort. Scrip. 


2,723,080 Do @.W. Per. Deb. Sk. 5 129 22 


¢29,190 DoNth.of Can IstMt.6 104 6 
409,409 Hamilton&N.-W.1stMet. 6 103 6 
62,000 Jamaica Ist Mortgage... 4 102 3 
640,000 Manit ba& N.-W.1Mv. 1933 6 40 45 
100,000 Melb.&H. BayUd.Ob. Bds 5 wi 3 
459,200) Mid. of Can. Str. Ist Mt. 6 106 8 
6 lw? 9 
104,300 Mntrl.& Chapin. Ist Mt. 6 (102 4 
400,000! Nwfndid.istMt.Ld.Fdas. 1 42 47 
400,000 New Brunswick 1 Mt. 6 114 16 
759,210|_ Do Consolidated Dib 4 103 6 
26u,000| New Zea., Mid. L. £10sh. 5/4 6 
7. °,800!_ Do Ist Mort. Ded..... 6 €h 70 


$2,000,000 Ont. & Quebec Cap. Stk. 6 145 47 
4,007,381, Do Perp. Deb. Stock 5 j29 “1 


676,000| Quebec Cutl. Ist Ine. Kis 14 20 23 
200,000/5t Law &, Utt. Ist Mort. 4 10% 4 
$20,450 Temiscouata IstMtDb. 6 35 45 
119,000; Toronto Grey,& bruce, Ri 
|_ of Can.Ster. Bids IstMt 4 101 $ 
103,500, Wellgtn., Grey & Bruce 
Ry. of Can. Bds.ist Mt. 7 99101 
170,000; Weligton. & Manawatu 
Shares, £1 paid ...... 5 31 
400, Do do Debentures... 6 106 8 
2 9,460|Wind. & Annap. Pref. 
Shares, £20 paid...... 4 1416 
199,009 Do Debenture Stock 4 &7 92 





1,127,900) Atlan. & Lawrence Shrs. .. 153 65 
866,344 Chi. & Gd. Tk. Coup. Bes. 6 107_ 9 


















1,900,836, Do do 1884 ........ 4 |180 32 

A ipeteepaaatae 34/113 15 Aupnecey Onaans abe Reese. 

400,000 London, Tilbury, &c. .. 4 |123 25 | Present | oe 

1,100,000 Man., Shef.& Lin. Pref. 4/121 23 | Amount | & Closng 

LMB.000'" Do 862... ..--s000 ts 54 | or Name 52 Prices 
,000, OU Sitcecednaabe - 6 16 Number. \q2| 

1,080,000 Do Isr4 22.22.2222 r2 6 [146 48 —|—_ | 

eae «+e 6 146 48 | SeHaRer £ 
1,000,000; Do convertible,'79 .. 6 |145 47 67,607 AlabamaG.8.A6%Pref. 10 | 6 8 































000 do 1887........ 4 |123 25 
1,500,000 Met. District .......... 6 | 79 83 
26,763,788 Midland Con. Per. Pref, 4 |13) 32 
$,860,198 North Brit. Con. No. 2 4 |126 28 
| DoE. &G. Pref ..,. 44/137 39 
Do Conv. Pref., 1874.. 6 1150 62 
Be eet. Fret, 1875 4 k- = 
Onv. Pref., 1876 4}):3 22 
ons Do Conve, PE.Stk.1879 5 (148 66 
@ se 
1,004,000) Do Con. Pf.rd. Ag., 90 4 |115 17 
1,600,000) Do Con. Aug. 1808.) 4 Lio 14 
1,181,250 N.Kastrn(Biyth & Tyne) 4 |1gg 31 
11,004 £40) Do New Pref.’76 .... 4 130 
1700,000/N. London 44 % (max. 5) 43/159 61 
eee ae eee 143 46 
971,000|North Staffordshire. ..| 6 168 6C 
eee ape rN soeee 44/143 45 
2,172,580 8. - 


119,176) Do Vest. Comps’. 8 - 
e Pret. Btock i 135 2 





ne 


: 


~ 
& 
g 
= 
~ 
a 
3 
& 


1,900,311'Taff Val 
38, 
49, 








Bengal Centra’, L QGtd. 
arith net carn. 45 pd 53 6 
+ suena sche} 6 /U6 36 


Sr 


Debenture Stock... 4 [127 30 
p44 





{ 
renanoes Atchinson, Topeka, &c | $ $ 
6,026,000 Baltimore and Uh o .. 400 | 76 76 
22,412,000 Genvral of New versey 109 118 22 
68,000,000 Central Pacific......../100 | 1¥42u; 
30,200,600 Chesapeake & Ohio... ./jy9 | 26 21 
106,020,600 Chic.Gt Westnrr:,“A’) |, | 26 36 
11,109,500 . | 65 
46,027,26] Chic, Mil. and su. xaul 199 55) 69 


29,000,000!8¢ 


ae I wel we 
Do“ B” Annuities .. 9/| 27} 84| 2,490,000 StLou. Bag. % istPref. 199 104 8 
3,000,000 Do 3% 2nd 
20,0uu,v00 St. Paul, — & Man. 
| 3 C 


600 Do B Ordinary...... »| 1b 2 
geea'epo| Atlan. Ist Leased Lines a) Mec: 


Rental Trust Stock... 5° 84 88 
| 21 21 


Do 4% Debenture ..| , 
DoT % Preferred....) 199 123 26 


11,247,100 Cleve.& Pittsbg.Gar.7%, 59 70 78 
ssteveseeeee 4 (120 22 /38,000, 
23,650,000; Do 5 % Preference ..| 199 | 342554 
13,696,776 Illinois Central ...... 1100. (BF 98 
10,000,000 _ Do 4% Lad. Line Stk. (oo 

32 149,466,500 o0ces+)100 
$2,500,000 Louisville & Nashville 100 | ©2{53$ 
17,841,100 Mexican Central, Lim.,| j 


000 Den. &RioGnd.Cm.8tk.)\ jeg 21 11; 


9i 6 


Lake Shore 133 35 


Com, Stoca ...... 100 | 


7 8 
47,000,000 Missouri, Kan. & Texas|jo9 | 1420: 
13,000,000 Do New Preferred ../jg9 | 26 28 
80,498,200 New York Ven. uiv. pay. | 


in London 4s 1}d.... 199 | 10€ 7 


77,414,500 New Yk.Lk.Kriex Wst. 109 | 10216; 
8,536,600 Do 6% Preferred ....|199 | 33 36 
113,982; New York, Ont.&c. .. 
42,000,000 Norfolk & Westn. Pref. 109 | 22 248 


100 1.3183 


; 


,000 Nthn Pacific Com.S8tk./i09 | 5 9 


36,658,612, Do Preferred Stock..' 199 23, 43 

(62,629|Ohio & Missip., Comn. i99 | 7 38 
4,030,000 Do6% Preferred.... 199 68 7 
126771200| Pennsylvania ........ 60 
40,332,361) Philadelph. & Reading.| 69 1¥ali2 
19,714,28€ Pitts. F. Wayne & Chic. | 


ig 2 


7% Gud. by Penns. .. 199 155 60 

ouis 8. Western x 
6% ist pref. .... 10 16 
ref. Stk..199 46 60 


C. Stock .......... _, Lor 9 


1,250,000 Tun. Rail, of St ou. 6, Lov | v4 y 
60,868,600 Union Pacific ........ 100 , 24a 2 


eee ha 135 38 |24,000,000 Wabash, &c., Com.... 109 | ° 9 
Ho irred. Deb. Stk... 44)158 42 eon anol Tia. Preference —... 100 | 164174 
RTO AO ean Peninal. Ged. 6 |164 6¢ (25,720,006 Do“B" Deb. Certs.. ,, | 28 29 










Do Devent 
bomijoooind. Mid. Li, Gtde 4%) soo 
+ i us profits 












Debenture Stock .... 
hilkund & Kumaon L 5 ir t 
inde, P.&Del."A.”An 9/11 
B” Annuities .. 9/; 


West of thas. ammonces 
Deben 17a tone 6 





*% Red 
1,760,000 Alab., Gt. Sth. 1 Mt. 6 |iyos 
1,000,000 Albany&Susge.1 Mt. 7 1906 

ae 


| | 
| Gunnency Boros. | 


i10 id 
(2) 26 


76% 74 





Top.,San. Fe 
Gen. Mt. Gid. Bds 4 ;1989 


14,000,000 Do “A” Coup. Bds. 24 19s, | #14 24 
6,000,000 Do 2nd Mort. Bds 4) ,, | 43 4 
24 25 {10,000,000 Batt. &UhioGid. as. 6 1925/1135 46 
27% $4{10,100,000 DoCons, Mt. Bds 6 | 19gx\lie 17 
44/135 40 [10,667,000 Balt.&OSWistMort 4} 1990 107 9 
3,000,000 Balt. & Pot. (Main) 6 ‘191i 
112 15 | 1,600,000! Do (Tunnel)...... 6 |191) 
Stas 4 |158 21 | 5,000,000 Beech Creek Ist Mrt. 4 | 1936 
5 Stas >—Guar... 6 /I16 18 | 6,600,000, burl. C. Kavids, ac. 5 |1906|:09 6 
923,601 Can., Southrn.,1 Mt. £ |1ges 107 11 
31,046,000 Cen. of N. Jersey 
| Gen. M 


118 22 
120 2 
ws 6 





‘ .. 6 (2997 115 27 
‘Cent. Pac. 1et 6 | v6-s 106 10 
Do Lnd. Gnt. Bds. 6 1900 98 102 





SRITISH Posszestons. 7 ,176,00s| Chesapeakeand Ohio ses les 8 

& Neh.-Westn, “ 082, Morea: wz) 70 8 
3 18,082,109) DoG . Bds. 45) 1992 | 79 83 

I Burtciog, Mt. Bonds . 5 t cons Chic. and N Pacitie | a. 60 56 
Do ist Mt. - Bas. 64/137 Wat. Deb, 6 |1933/111 :4 

Do Bonds, td Meck S{|137 20 Chic:eW.ivd@idBds 6 1902 108 11 








28,784,000' Do3 Mort. Bonds ../ 1915) 


43,730,000 N. Pac. ist Mt. Bds. 6 1921112 i4 
10,791,000! 40 3rd Mortgage.. 6 1937 70 75 
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RAILWAYS. RAILWAY3. 
______— AMERICAN StocKs.—Con, AMERICAN Stocks—Con. 
Present “Mice  VeeeatOtauan: Present |" 3 a Olomny 
Amount.| Name, | Red! Prices Amount. | Name. |Red Slee 


3 % 
2,316,000|Chic. Burl. & Quincy 6 1901/1935 10 
27,892,"0) Do(Nebraska Ext) 4) .. | 88 92 
3,804,500/Chic., Mil.,&8t Pauw | 
lstMt.8 W Tie 6 1909] 08 15 
1,600,000/Chic , MiL,&StPaul | 
1919/1025 


Crs & Davu. 
5,680,000; Do Hastings and | 

Dakota tat Mort. |1910/120 24 
1,360,000} DoChic.&L.8.1stM 5 |1921/105 7 
25,340,000} DoChic.&P.1stMt. 6 |L921/t17 14 

1,300,000; Do Wisconsin and | } 
Minn. ist Mort. 6 “921/106 § 
4,070,000 Do Termni. Mtge. 6 i914/1us 11 

3,083,000, Do Chic.& Mis.R., | { 
| div. Ist Mort. .. 6 1996163 7 
11,896,900 DoGen. Mt.“ A" 168" 94 96 
1,025,000 Chicago & ‘Lomah .. 6 (1905 112 17 
18,000,000 Chic, St Lou. & N. O. 6 1951/112 i8 

3°,777,000 Chic. R. I. & Pac. ist | j 
} Mt. Ex. Coll..... 5 1934103 6 

4,650,000 Cleveland,Cinn.,&c., | | 
{ Wabash Div. .. 4 1939 $5 97 
4,900,000, Do Mich. Div. .... 4 194) 94 94 
6,250,000 Colorado Mid. Ist .. 6 |1936'99 100 
4,°09,h0 DoCons. ...... .. 4 1940 40 60 

6.000,000 Dei. & Hud. ist Mt., | 

| Penns. Division 7 1917 138 43 
7,000,000 Do Mt.Bds(LunIs)7 |1894'108 3 
28,435,000 Den. & R.G.1Con. Mt. 4 (1936) 53 85 
8,050,000 DoImp. Mort. .. 5 1928! 73 76 
1,972,000 Detr,G.11.&Mil. Bds. 6 1918)110 16 
2,875,500 Do Con. Mortgage 6 1918110 16 
4 800,000 Galvst.& Harris.1Mt.6 1910/98 1(3 

3,104,000 GrandRapids&lnd., | | 
| Ist Mortgage .... 7 |1899/115 20 

1,600,000, 111. Cen. ist Mt. | } 
Chic.& Spring. Div. 6 1898/105 8 
2,600,000 Do Mort. Bonds.. 34) .. | 94 56 
16,.00,000. De Gold Bonds... 4 1952)J0: 3 
1,700,000 Ind. & Vine. Ist Mt. 7 |1908/122 27 
1,402,000 Do 2nd Mortgage 6 1900103 7 
3,000,000 Lehigh Vall Con. Mt. 6 |1923/119 23 
10,000,000 Do Ter. Gd....... & |1941/109 11 
5,000,000 Long Islu. Gid. Bds. 6 1931 1i@ 20 
20,000,000 Louis. & Nash. Bds. 6 1930115 17 
1,960,000 Do Snkg. Fd. Bds. 6 |1910 110 14 

6,000,000; Do. ist Mt. Bonds, | 
N. Orl. & M. Div.6 |1830/117 22 
4,000,000 Do 10-40AdjstBds. 6 |1894100 3 
5,129,000 Do Gold Bonds .. 6 |1931/103 6 
1°,797,000 Do Unified ...... 4 jlo40 79 81 
12,080,000 Manhattan Con. .... 4 190 $5 97 

1,000,000 Memphis & Charles- | | 
| townGold Bonds 6 |1924, 93 97 


57,210,000 Mexican Cent. ...... 6 |1911) 66 58 
11,578,000 Mexican Nat. Ist .. 6 |1927) 93 94 
1u, 170,000 Do@nd .......... 6 2917! 22) 3¢ 


1,382,000 Min&StLou.Gid. Bds.6 |1921 95 105 
2,615,000 Minn. and Pacificlst i 

| Mort. Bonds .... 6 |1936 95 100 
8,261,000 Mirn,SaulteSt Marie 


£ | fe 
36,100 Eastn. Rly. of Mass. ‘1906 116 20 
710,000 Illinois Cen.Sk. Fnd.5 '1903 105 7 





600,000 Do ......... eeeee 6 11895 103 5 
200.000 DO oss i.c.c2e 6 (1906 108 11 
1,0000 0 Do Bonds ......”- 33 .. | 96 93 


540,200; Lehign Vai. Cons. mM. 6 1897104 6 
$98,388 Louis. & Nash. M. C, | 
| & L. div........... 6 |1902 107 10 
700,000, Memp.&Ohio,istMt. 7 |1901 113 16 
800,000 N. York & Can. Bds. 6 |1904.113 16 
2,000,000 New York Cent. Mt. 6 |1903 119 21 
38,000,000 N. York Pen. & Ohio | 
| Prior Lien Bonds. 6 1895 1¢2 8 
20,°00 Do Equip. ........ 5 |1903) 94 96 
226,400' Do do............ 5 19.0 94 96 
545,4vu NorthCent.Con. Mt. 6 '1904 07 9 
56¢,300 Panama Gen. Mort. 7 |1897 100 3 
2,781,600 Pennsylv. Gen. Mrt. 6 1910 127 29 
gs'o00 000 peat 6 11906 lly 22 
5,000, il.& Erie Gen. Mt. 6 |1920 129 3: 
1,800,800 Phi, & Read. Gen. e - 
ons ortgage 6 (1911 117 29 
1,872,800| Do Imprvmt Mrt. 6 |1897 103 5 
1,363,400 Pittsbre &Connelsy, 6 |1926 128 39 
3,00u,000 St. Fee Mina and 
ani. Mtg Scrip 4 |1940 88 
9°9,000'8.&N.Ala Bas. Gur. 6 |1903 1u7 ‘ 
142,000; Unin. Pac. Om. . 8 |1896 106 10 
8ef 200 Untd. NJerseyR.&0 6 /1494'106 3 
1.123.800! Tye Gen Mort @ 1901/1158 17 


fonaian RaILwate. 





Present | ; (Closn 
Amo'nt.| © | Name |Price 
£ 
15,000] 20 Alagoas, L.......-.... + i 
2,2° 0,000,100 Antofagasta (Chili) and 
eo “a ee ee 105 7 
850,00019) Do Debenture, Se acel 96 97 
2,370,000 100 Argntne Gt. W. Deb. 8tk 40 42 
22,600, 20 Arica and Tacna........| 1 3 
90,000 20 Bahia @& 8. F.,L., guar. 7 1412) 
13,500) 20 Do Timbo Br., Gr. 6Z.| 52 6 
60,000' 6 Bilbao R. & Cant. RL,L. 


6 

Spit Pe 
11,250) 20 Brazil Great Southern. .| 46 
680,612/100 Brazilian Imp. Central! 
rt Bahia, guar. 7 %....' 36 3¢ 

446,500 100 Do 5, Deb Stock aee| 75 78 
6,600,000 100 B_ Ayres Gt. Southn, L..1°6 8 
250,000! 10 Do znd Issae....... eee} LOZ03 
3,000,000! 1u| Do Preference. 6 %..../111 13 
2,600,000 100; Do 4 % Deb. Stock ....|106 7 
891,466 100 B. —_ & Ensenada L. 
| rd. Stock ...... +++) 36 39 
699,386, 10, Do7 {% Prefcrence .,..| 97108 
4uu,000 100° Vo 6 ¥, Deb. Svock ....; 1e2 7 
180,906 100 B. Ayres Northn., L.,Ord |169 74 
124,990 100, Do 8 % Preference ....'219 24 
154,505 100, Do 5% Mort. Deb. Stk 108 lo 
1,000,000 100 B. Ayres & P.7% Pref. 20 25 
312,340 100 Do7% Deb. Stock .... 71 73 





| 
| 1 
| &At.IstMt.Gld.Bds 4 |1926 97 90 "602,000 100| Do 6% Mercedes Exten 63 45 


39,774,000 Mis. Kan. &Tex.1Mt. 4 ++ | 82 83 
2,096,000 Nashville, Flor.,and | 

| Sheff., 6%ist mt.bds | -- [90 100 
30,000,000 New York Cent. Mt. 7 |1903 125 20 
10,000,400; Do Deb. Bds. .... 5 1908 
11,500,000' Do G Deb. Certs.. 4 |1805/103 6 
16,891,000 N.Y.,Lake Erie, &W. 


3,264,940 100 B. Ayres & R. Ord. Stk. £8 61 
33,209 10 Do? &% Pref. Shares .., 13$144 
41,259' 10° Do Sunchales Ext.Shrs, 12 } 


103% |2+875,000 100 Do4% Deb. Stock .... 94 96 


26,000 20 B. Ayres & Val. Transdne, 
| Rily., Yas? SETS 2... 6 


| | f i 
ist Con. Mt. Bds. 7 |1920 133 37 |6.716,080 100 Cent. a L. g. 7% 62 4 


3,796,977, Do ist Cons.Mort. | 
} Fund. Bonds .. 7 |1920127 32 
33,597,400 Do2nd Con. Mrt. 6 |1969 79 81 
6,600,010 N.Y. Ont. !& Wsn. ist 5 |1939 108 12 
6,500,090 Do2nd............ 4 1992 $5 &7 


44,447,000 N.Y. Pen.&Uniol MG. 7 |1905 19420} 


13,100,000' Do2 Mort. Bonds ../1910 1 2 


7,283,000 Norfolk&W.Gen.Mt. 1931118 20 
5,000,000 DolImp. & Ex Bas. 6 \1934104 6 
1,600,000| po Adjustmt. Bds, 7 1924103 6 
8,119,000 Do 100-year Bds... 5 1990 78 89 


19,314,000 Jo Gen, 2nd Mort. 6 |1933 89 92 


3,125,000 Ohio& Mis. IstGn. t. 6 |1932109 2 
17,707,000 Oregn.&Cal.1Mt. Bds 6 |1927 85 87 
2,242,000 Panama —: Bds. 6 |1910' 94 8 
3,000,000 Pen.Con.Sk. Fd. Mt. 6 |1905'116 20 
9,900,000 Do 44 Gold Bonds 44/1913 112 14 
3 00000" Do Eq. Trust ....4 |1914101 3 
3,000,000 Do Cons. Mt. .... 4 |1948'106 7 
20,v0u,000 Pennsy!. Co. ist Mt. 441921111 13 
4z,653,0 0 Phil. & Read.Gn.Mt. 4 |1958) 74 76 
23,971.09}, Do Ist Inc. ...... 5 \1958! 35 37 
16,176,968; Do 2nd Ine. ...... 5 1958 23 27 
13,°00,624' Do 3rd Inc, ...... 5 |1958) 18 22 
13,00 :,000 Pitts.Cinn.&c.G. Bds 451942104 6 
2,409,000) Pitts.,Cieveland and | { 

| Toledo Gold Bds.. 1922 114 18 
6,998,000 St Joseph and Grud. | 

| Island ist Mort... 6 |1926| 68 72 
1,071,000 st Louis & San. Fran. 

' 1st Mt., Miss. &W. 6 |1919'110 20 
6,166,500 Do 2ndMt.,B&O. 6 19061166 6 
6,000,000 8t Louis Bdg. Ist Mt. 7 |1929/126 30 

18,345,000'8¢ Paul, Minn. and 

|. Mani. Cons. Mort. 44'1933'104 6 

31,922,0%\gouth Pacific Ist Mt. 6 (1906 109 13 
7,000 000 Term. Rd. Assn of St. 
| Louis 60-yr Ist Mt. 4,/1939:103 6 
21,049,000 Texas& Pac. IstMort. 6 |2 76 89 
27,229,000/ Union Paciticlst Mt. 6 1806 102 12 
6,191,000) Do Coll. Trst Bds, 6 | .. | 80 85 
1,323,000 Vicksb'rg,Shrevept. 
&c.,PriorLienGol 
Bonds........ .... 6 1916102 4 
3,006,000 West Penn.GoldBds. 4 |1928'¥9 101 
24,245,000 West Shore Guar. .. 4 
eee Meigen (Wheeling 
1 Dg 
Div.) Gala Bonds 6 
Srerx.ine Bonps, &e. | 


£ 
134,000 Alabama Gt. Sthrn.. 6 1903.99 101 
476,000; Do Gen. Mort..... 5 1927} 85 83 
748,850 Ala.,N.U. Les.ac.up.6 '1940) 86 83 
1,048,390 Do 3nd Debens. .. 24| .. | 36 9 
1,791,800 Allegheny Val. guar. ...1910'126 23 
806,200 Atlantic ist Lesd. Ln. 
| Rt. Trst..4,Mt.Db 4| .. | 87 90 
713,800 Baltimore & Ohio.. 6 |1896 102 4 
1,921,800, TO spencdpencnccea © }eeeuEDe Ee 
1,900,000) Besse? raanie “<6 ee 
432,500) Gap ow etded eo {8 
5400000) DO vocccccccsee.e f1983/107 9 





1928 100 2 











sar de saul 3 
600,000 Cleve., Goramb., &e. .- 1914/138 38 


@ 14/124,010 



























2,264,720 100 Mexican, Limited ......| 14 
2,654,100 100! Do Ist Preference 8%..| 63 64 
1,011,960 100 Do 2nd do 6%....... eee) 35 3d 
2,000,000 100' Do 6% 


700,000 100 Do6% Debenture S8tk./136 39 
1,360,000 109 Cen. Urugy.of M. VideoL. 75 78 
650,000 100, Do Per. 6% Deb. Stk.../120 23 
21,260 20 Cond. d’Ku, L. gtd. 7%..' 8 9 
20,000 20 Cordoba Cent. (L.), Pref. 2 3 
114,133; 10 Costa Rica .............. | aS 
16,447, 20 DonnaTherChris,L.7Z Pf 3} 3 
y| 16 Dvinsk ard Vitebsk, L. 203 15 

1 16 Wo Registered ........ 2) 21 
668,000 100 East Argentine, L., g. 7%) 35 48 
850,000 100, Do 6% Debenture Stk. 76 7) 
16,000 20 Gt. W. of Brazil, L., g.7% 10 11 
806,250 100, Do6% Debenture Stk. 91 94 
165,006 100! Do 6% Exten. Deb. Stk., 8) 83 


1,400,CL0,100 Interoceanic of Mexic9,) 


| 6% Debenture Stock...) 49 61 

35,000 10 La Guaira & Caracas....| 74 gs 

870,000 100) Do 5% Debenture Stk. 96 98° 
134,644) 20 Lemb.-Uzern.-J assy, g.6% at 
40,000 20 Lima, Limited ..........) a 

14 


Perp. Deb. Stk. 110 12 
60,000 1¢ Midland Uruguay \L.).., 142 
1,146,375 100, Do Debenture Stock ..' 44 46 
60,000 20 Minas & Rio, La. ea. 7TH 11 12 
25,699, 20 Namur & Liege , By the | 
i. 14f. p.an. | Belgian’ 13 14 
9,701, 20 Dog. 6% pref. ‘Govmt. 27 y 
82,6:5 10' Nitrate Railways, Lim..: 1641¢ 
65,485) 10! Do Preferred Con. ....| 74 72 
65,485 10 Do Deferred Con. .,..| 74 74% 
40,000) 10'N.-K. of Uruguay,L7Z% Pt.) 11 32 
6,981) 20 N.-W. of Uruguay, 1 2s 
875,220 100) Do 6% Ist Pref., &c. ..) 21 26 
289,115'100! Do 6/ 2nd Preference) io 1% 
398,000'100 Do 6% Deb. Stock, &c.| 76 73 
44,607) 20 Ottoman (Smyr.to Aldin) 12513) 
173,410 100! Porto Alegre. &, Deb. St. 41 52 
T2120 2y/Brovl.Orel-Vithek 67, a a, 
* 3’ Quebrada Ry. L. & Cpr. L 
salsa SNE 6% Deb Stock a 76 8t 
1,200, 000! 1uu| Recife & San Fran. L. gtd.| 7/ 80 
71,843) 2) Riga and Dunaburg sees IT 18 
89,60 | | Royal Sardinian ......../ 9 9 
60,49 1} Do Preference ... | vil 
92,01 | .|Roval Swedish..........! 
B80") 4) Do Preisrence ........ 
29,357| 2. /Samore sud Meuse...... 
19,991; | Do 64% Preference .... 
100,000) 2 San Paulo( Braz.) L. ...- 
760,00L/1u | Do 54% Debenture Sta. 
19,687; 2 /Smyrna & Cassaba L. .. 
6,25| %| Do7% Preference...... 
738,432) 2.|\South Austrian .......-. 
80,000} 0/8. Brazil.G do Bul 77% SL 
WI,sTv/10%| Do 6% Irred. Deb. Stk. 
823,83:| 100 | Swedish Cent.,L., DebSs 
tuo moe 5 oe eee 
86,200) 6 |Talval, L., Urdinary .... 
96,757| #4| West Fiauders..........| 14 16 
14,000! 10! Do 64 % Preference 14 16 


ET 
Fonsiew RalLwaY Ostieations. 





0g of 
M4 16 

4 16 

22 24 
1i4 17 

1341e 
i7 14 

94 $} 
65 % 
67 71 
vl 93 
33 33 


24 8 





















0% 
3 Name. Prices 
Alagoas rol 1018...2.. 3 90 92 
100 | Brasil Gt. Mort.Deb. 6 | 78 83 





i 
4, 
i 
i: 
i 
l 


awn 


Ramee RITE aes 


eI EE NPE TTA NE IN A SR IT LE ST ITI REE IE TE IT TET NRG ST ETRY SE CRATE CT ARE TE EA 
i ? ~ z + co ee a eo 7 7 eee migra? Fe 2 cf org ae PRON ¥ ‘ r 





nt ane ich at Ais illmmt, —itntt —e 
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RAILWAYS. 


Fonzion Raitway OpiiGations ~C™m _ 
so , { 
2 Closn 
8. & 
Z| Nam 


———— i 











Z| 
1¢0 Brazilian Imp. Cen. Bahia, L. 6 | 8: &3 


100 Campos and Carangola, gtd... af 19 &: 
100 Conde d'Eu Debentures..... - & 76 9 
300 Costa Rica Ist Mort. Debs. .. 6 87 £9 
100 Tonna Ther. Chrstna., L,.... 6} €0 70. 
90 Fastern of France..........+. 3, 18 if§ 
60 Leopoldina (Brazil).......... 6 | 39 41 
160 Do Sterling Debs., 1924.... 5 | 44 47 
.. Macahé & Campos, Debs..... 6 | 43 4! 
100 Matanzas and Sabanilla...... 7 101 4 
100 Mines and Rio Debs. ........ 6 | 89 92 
100 Mogyana (Brazil) Deb. Bonds 5} 97 9 
100 Moscow-Jaroslaw, gtd. ...... 102 4 


100 Nassio Oscarshamn, A and B 32 18 22 
100 Nitrate, L 1st Mt Bonds.... a5 98 
2 Northern of France.. 3 L8b.9 
100 Northern of 8. African Ree | 
publ c Guaranteed ....... ees 
20 Northeru of Spain, - 104114 
100 Ottoman (Smyrna to Aid int 8 M4 7 
100 be Assenting (Scraikeny).. 6 104 7 
100 To Non-Assenting do ..6 14 7 
100 Do Debentures ........ ecoe 6 108 5 
100 Dorreikeny Ext. Deb. .... 6 102 4 
woe) | De Tireh Exten. Dehent .. | 94 98 
20 Parts, Lyons, and Med. ...... 3 | 15}18; 
100 Piraeus, Athens, &c. ist Mt. € $8101 
106 Prov. Orel ree. Eee. aoe in 2 
20 RoyalSardinian, A ........3 1913 
20 DoB ; 
100 Sagua La Grand 
100 Smjyrnak&C aaa lstMrt. eb b 97 99 
20 South Austrian .......+.-.+++ 12 ty? 
20 «© Do 1871 (Series X)........-- 
20 Southern of France..... 3 
20 South Italian ........... 
100 United of the Havana . 
20 Western of France .........- : 
100 Watn of Buenos Ayres Bnds, 6 111 13 
100 _ Do Mortgage Debentures .. 6 101103 
100 West of San Paulo DGR...cccce ¥ (I 4 
2 Zafraand Huelva Bonds .... 3 | 33 4 








= Present | 
Amount. 
Last Annual 


Bess 
s3ue 
got | Dividend. 


3 |share 
3 | Pata. 


aque Santeet..4 

23) Anglo-Argntne,L) | 9 

3 Anglo-Austrian — 
} 





a 


| Anglo-Califor., L 
é |Anglo-Egyptn. ‘L 
ten Anglo-Foreign,L 
, Anglo-Ital., 66 hed 
. ‘Bank of Africa,L.| 182) 6%  6§ 73 
£3, Bk. of Astri’asia | 40 | 40 63 65 
10 |Bk.of B. Columb | 20 | 20 ’ 
20,000 74) B.ofB.N. America! 50 {| 60 (69 7; 
100, = 3/¢p 8)B.of Constanop]| 10 | 6 4 
20,000' @ Bank of Egypt . .| 

62,600 ry = of N.8. Wales| 20 | 20 34 36 
100,000 B. of N. Zealand! 10 | 5} 2§ 43 
000 5 Do New Shares) 10) 73. fi @ 
000, 8) Bk. of Roumania| 20| 6 | 6% 72 

100,000, 6 [see Laeeed | 
and London ..{ 10} 5|2 2 
120,000 11 | Bank of Victoria] 10 | 6 ee 
60000 ‘0 Brit.ofS.America) £0 | 10 |10§114 
¥8,260| lo |Cap. & Counties..| 60 | 10 181 <2 

40,000, 7 Chartd. of India,} | 
| Austl., & hina) 20 90 20 21 

100,000 10 |City, Limited . 

¥ 20,000 10 Colonia... 100 30 |36 38 

300,000 .. Com. of Aust. L!} 10} 4 
200,000 9 (Consolidated, Lt.|10| 4/7 7 


ss232 
SSE5E38 


e 








sit 
| 6| 5 Moir, John and —_ Lim. 4 Do Deferred.........+0 o| W 
Ger. Bk.of Lon.,L, 10 | 10 110 sw}) 60,000 10 vet lcd 20, 92 0) 3 34 Moris, B. Morris, &. L 3! stk |100 | Do 4 % Debenture Stock. io 
$0,000 c/p,s)Hton Kn&Shan.| 284) 284 30 31 antes 414 Mari 25| 44/3132) Bankers Invest. Trust, Prf. & 10 
690,000 7 \Imperl. Ottoman) 20 | 10 ye 13 So'ovel 10 oo Ey al 3 431 c 4; 4 'wational Safe Deposit, L...| 3% 4 Do Deferred...... caopasalll 6 
99,80 6 Imp. of Persia ..| 10} 10) 42 64 50, 4 Maritime, 1 10 | 2 Nelson Brothers, Limited..| 8% Do 4 % Debenture Stock. .| 96100 
20,000; 6 | InternationalBk. } (e.00 rs Det bin “hi 30 10 | 10 ‘Nobel Dynamite Trust, L... lz - 8 Pussign. Amer, & Can. Symes 98102 
| | of London, L.| 20 | 16 | 9410 ni Nat M w= 6 | 4 ‘Norton Brothers and Co.,L.| 2 ferred. ......cceceee| 08 @ 
eee aed honide’ Banks ie] go | v8 (28 36 | S000, 225 [Northern +". ee slata'| | § ‘Pears (Anand ¥, iene fot Do $i Per, Deb Serato is 
| 000, 22g Northern ......| ears an ear § ov 
sine 35 1h 'eeaa fy & | 3 Sv | Sego| jet Gran Marine” at ts ‘|; 2 ae ae aaeenn: OS at MO |e Pele 
,00 , , * 0 6 % Debenture ........, en. & Com. Lave: ‘ 
€6,456 15 Lond. and Mid. .| 60 | 123/36 36 185,983! a Pelican’ veeeeeee| a z a} ("8 6 Phospho-Guano, Limited ..| 3 33 |stk Do Deferred. . eves) 35 
10¢ ,000 i | \Lon. & Prov, L.| 10 | 6 |184194} 190,00 ‘£133 oon seeeeees! 10\ 1 2:1 46 | 16 Price's Patent Candle, L. ..| 24 5: Do 4 % Debenture Stock..| 96 99 
60,000 - Lon.&R. Plate, L.) 26 | 16 yd 2 onnae a ape) porate ---s-| 18 GO\2H Wil 5 | 5 Primitive Nitrate Co., L. ..| 4 4 Govmnts. Stk. Invest, L., Pf.) 63 73 
70,000) 6 (Lon. &SanFran,L| 7| 7 id 8 5 P. a rT ‘assng.| 10) 2 6} 1: 100 |100 |Recife Drainage, L., 5% Deb | 65 76 Po Deferred. scccseuegeanp anes 
30,000 9 Lon. &8.-Wst., L) 60 | 20 idea. — ° es S e----1.8 4] £2 €4) 95 | 25 ‘Rio de Janeiro City Imp., L.| 74 84 ¥ Debenture Stock. .|01 6 
140,000 11 | Lon. & Wests, Le |100 20 |62 64 220. ve xchange St. |10¢ - 3] 69 |100 | Do 5% Debentures........| 74 78 ean Invest., Pref., L. £0 66 
,000 Lon.Chr.ofAustl.| 20 | 20) -. 126,234 . 588 Sore neeanaee) 20} 3 S 46] 7 | 7 Rio ae Flour Mills,&c.L| 3. 4 Internatin]. Invest. I'rst., Ls) 70 15 
80,000! 7 Lon. Bk. of Mex ls ae oe in are se 0 “4 1 6 | 6 River Plate Fresh Mest, L 1 Do 4% Debenture Stock ..| 95 9 
ial | &8.America, L.| 10 6}, 3} ae reps pen fe ana | 74 |18435, 6 | 6 Royal | Aquar arium, &€c., L. ..| 23 23 Invest. Trat. Corp. Ly 2S 
120, ik \Lon. Jnt. Stk., L./100 | 16 14324 ool anaitieie er.M 2ycaie) 6 | 6 | ference ........) 4} 5 Do Deferred... % ; 
eae t \London, Paris & Lae my p.8. Wmton ‘ia, seseces 10° 4 . 2110 | 2 Royal Niger Co., C. & Lim. 1 Do 4% Debenture Stock. _S 
American ..| 90 | 16 4 4 te, [Duice ar, ele..| 20) 21) 889} 40 | 10 | GENET DOPE wacccecsccos] tbe Mercantile Inv.&Gen., 44 
16,000 4 |Merrhant, Lid... 9] 4) Woe] 6.00! niversal Life 100 14! 3867) °—5 | 6 Rudge Cycle, Limited...... 3 43 Do Deferred Stock .....- 4 
9,000) 18 | e & » = Eng. sears * Bxcsuding periodical cash bonuses. Do 4 % Debenture Stock .. 91 96 
150,000 10 National 6 0 ltowes ‘CANALS AND DOCKS &| § San Jorge Nitrate, Limited Municipal Trust, Ltd., Pret.| 91 $¢ 
ation as oo ns 60 | 10 7 VaR ese ne . 6 | 6 San Pablo Nitrate, Limited Do Deferred. . seteerens! 34 0 
mee MO Naot N 0 ft csico sion “0 * B ant =a 10 1 38 iB bors and Fond. eeeeeseees| a mt 9 Investinen ie aT 
* i | i } 0 eo 56 BEGEE. o cccoseces! way 
as ae iPagrrosmmeet| ey alas) 2B) ome 2 aera ae =| heh | Doe oa 
, 626) bedthabapped | ii. 6 . Do (America), aa rt yA n oe 
40,000 9/8p s) North-Eastern) 20 | 6 (10411 Soon Sees 12 | 12 Telegraph Const., &c., L. ..| 36 £7 Do 47, Debenture Stock ..|100 & 
60'000) 19 | rs & Alliance, 100 | 20 ie 44 4 00 aa he be ee or 2 33 pees n.» &e, Asphalte, L.| 2% 3 Railway Investment, Pret ae 
40,000, 10 | Prov e Ned’, L.\100 | 124)-4 25 [oe | i99 Birmin ham Canal yg go {20 |10 \United Sta ieolling Btock 12 Do Defe’ ns ssenioes al ah 6 
Me 000 id tand of BAL 100 28 60 63 | tk 100 & West India Boe Dock >.) 16 18 oH 00 | Bo Debenture aoe oo ma Prtereae rien) 90502 
’ | tl eescesee 
60,000) 10 |Un. of Austr... 7 oF stk 190 bo Grand Debenture Boek. % ion |100 | Do Collateral Trust Bonda| 76,85 ‘Prust, L. ni 
Tee'o0o} 10 [Union of oad. ch "oA 314 [SUE 100 Lond. & Bt Katharine Dis. 40 42 | 10) 10 Wednowand Sones Liths| 23°25 Beat, Invet, frase as 63 
: 3 «| 93-25 [Ste |e | Do Deferred......-. 
94.976' 43 Un.of Spain&Eng’ 1 18) 10° 10 | ib 2 = - Do 4h 7 Bret Steck, 4X ine 8 is 10 'Waterlow Bros. & H ton, L aa Debenture Brock... 10, 5 
— ‘th 180 ia SS 1| 1 Welford and Sons, ited| 141 onversion wicca? lag 18 
ference,..1:6 18 6 Wickens, Pease & 14 2 ine Cabies Trust...+ 
BREWERIES AND stk 100 Des sural] § i el Tis Sth. Amer. [nv 
ISTILLERIES 10 1) Manch. Ship Canal, Pref. (26 «| ¢ 4 Young's arafiin, &c., L..... U.8.& Pref cena 
D . stk 1d | Do 4%, Mort. Deb.......7" “/101103 ferred.......-+--0+0| 2 @ 
$$ }]3tk 100 Mauwaii Duca........... ves) 60 E4 Do De tore wtock..| 8 8 
§ < eed. Closne {St '100 Do Preference Jeseeee MO 3 FINANCIAL, LAND, AND 
é\s a Prices [Stk 100 Dos ; Perp. Prelerence...104 8 INVESTMENT. 
nture Stock..!2 
Rtk |(00 | Allsopp, Samuel, & L..| t2 3 10 10 Newhaven Mesbonr Si Gta iz 13] 8) 3 GAS AND ELECTEIO. 
Rth | 100 | Allsopp, Gamuel, & Sons, La.) 15 64 /3tk 100 North Metropol. Canal, &¢,| 60 64 is Name. ‘Closng ce & Dub. was. 10% | wus 
Stk 106 re gee tf 2 20 | 20 sues Canal $8 wee eee M&S yl @ £ Prices tralian Gas 6 % (0d 4 
oe parreite Brewery, Bese 15 1) [ Ste 200_ Surrey Commercial Dock ..323 28 |— — —— ]100 |100 | Australian aa a eesti 
< . eeeces } Consol sooo : 
+4 = Ba et Dot — eran 7 ; COMMERCIAL, ears, &e.| 5 | A paaaepnn Boohee, Kane Bt. 0 ee Light ...evecsoe} 68,4 
10 | 10 Bristol rows Georges & 1 b “1 Aerated Br ot SARs ES «5-002 : Electrical -.ass+re d 
imited, © rges & aited....; 747i] 6) 5 |Assets Realizauon, L.......| 6 6 ‘ New). la.e++ 
Ord.,.....| 22 6 | ‘Aluminium (L. sre onevese 14] 10 | 2 |Australasian M.& Agency..| $1 pemtures ++ BE Uy 
4 oot Pref aren i ccahaueenes ¥ es di Apgus, BA Salis were ake unt % 24 |australios, tural ....| 62 67 sroial ...+--reeeeeefame gy 
Sistue ie rewery,L. ites | Arutan s, Lab. & Ga. Dw 7} 10) 1 Ameren 8 ie ewZ.Mort.,L) 0 2) stk Deb. Stork «++++" 
cago sr aa 3tk 100 inns Lah & Gn. Dwi 19 18 !3tk |100 | Do 44% Debenture Stock..| #8 63 | sth!100 | Do 4s% 
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BREWERIES, &e.—Con. 











—£ <| 
ai Name. | Slosng 5 
mm) Prices | @ 
10 10 Combe & Co, L., Pref. ..... 12 22) 10 
3tk 100 | Do Debenture Btock...... 110.12 | 16 
10 | 10 Daniell&S8ons' Brew's.L.0rd 3 11] 6 
‘0 106 Distillers, Limited, Shares 14315.) 6 
3tk 100 To 44 Y Debentures...... MS tl} q 
5! 6 Dublin NEU. 55 sh ov b0 25 23) 6 | 
5 61 Do Preference. s els 
® | 6 \Gtiman and Spencer, L..... 12 23) 6 
‘tk 100 Guinness, A. & Co. L 10 
| ‘estuary’ ..s.. 10 
itk 100 Do Preference.. . 162 6 
tk 100 §=Do&% Deb Stock ....... 123 2] ¢€ 


6| 6 Bo ge L 66 
om 1  DoObY Debertures ...-. 21113] 7 
% 17 “- prowery Limited .... 34 26 100 
10 OY DO DOW » cccocccccccccccce T4124 
20 «620 be on 6% Preference . 25 7 
10 «10 ManchesterBrew’ ry,L.,Ord. 10811 | 39 


10! 10 Dov % Treference...... ee 119223)100 
0 10 a3 ~ L.,Ord. .. 13 13 

w 0° Dob6% Preference ...... 12413 | 40 

Stk 100 New ity ot Lon. Brwy.L.ord 145 49 10 

Rtk10 bos Preference...... eo» 118 22 

Stk 100 Do 4 % Debenture. ...... 18 10 4 
4 4 New Westminster Brewy. Le 6 - Stk 
4| 41. Dosey Preference ........| 71 10 
10 10 Northamptn Brewry, L. ord ? $ 6 
10 1 + §=©Do preference, Se dinseneeee 11 12] 10 

Stk 100 Doé% Debcnture Stock... 99102 5 


lo 10 Nottingham Brewery, Lim. 
7% Preference ........ F3 63/5 














8tk 100 _ Do Ist Mort. Deb. Stock 80 §5 |Stk 
Stk 100 ee 5 7, Pref. ..|{24 6 stk 
8tki100 |) 60 4% D b. Stock ..... 1110 12 | 26 
10 10 St Pauli feat L., Ord | 10 2 Stk 
| 10; Do Preference .......... 11412: stk 
| 10 Peery Son & Co., L., Ord Z 8) 7 
10. DoT ¢ Preference........ ll 
| § Smith, Garrett&Co.,L.,Ord | "8 7110 
“ey ares / 20211 3 
10 | 10 Threlfall’s Drewsy, Ea» = 16 16:] 19 
~ | 10! Do Preference............ 13914: 10 
| 10 United States Brewing..... | 62 68! 46 
stk 100 Watney & Co., Ltd.,6% Deb | ‘ut 20] 4 
Toe 16 
INSURANCE COMPANIES. 
= Ss — 6 
ae | 
z Ed | | | 10 
es <8) | |e 10 
ge Ss | Name. S| ss | 10 
& om -_ cc) = 10 
i< $= | $/3| 32 |3° 
i jaa] a &| oa] ,5 
— | pn er 5 
250,000) &/p + Alliance Assure.| 20 21/9 9 | 10 
10,000' 10 | AllianceMar., L} 100, 26.40 42 
24,000/22/ p |Atlas Fir. & Lf.’ 60) 6 2t 12 ¥ 
67,000, 26 |Br.& Fr. Mar.L | 20; 421 22 | 1 
100,00 .. |Brit.Law Fire,L, 10) 1) 3 13)'00 
20,000) 7,6 ps|Cler., Med. &Gn.! 25) 24 164174} 5 
60,00; 25 |Commer. Union 60| 627 8| 5 


4,006 | 7 |County Fire. .,. 100; 80147 62 
40,000 | | Hag gle .........., 50) 6) 43 48). 
75,006 | 10 Employers’ Lia, 10 2, 233 

10,000 14 |Kauity and Law nes 6| 213 











10,000) 15 General........ 6 12 13 2 
sto'ooc, "7p |Guardian Lifes, "| 6, 829 otk 
60,000 /22/p.s. | imperial, Lim...) 2 20} 626 7 {5 
37,600 5/¢p.s.| Imperial Life... 20) 4, 647 | .& 
67,000 1 |Indemnity Mar.) 16 3| 64 73) 20 
136,493! 6 |Lancashire ....| 20] 2 4% 4:| 10 
60,000, 85 |Law Fire ...... ‘100) 2} 144167] 5 
100,000) 44 ow os 6 Trst, 10) 1 i 1 " 
60,000, £1p.8.;Law Life ......| 20) 20/288 41 
143, 120)6/6p.s. Law Union and ™ ” 
rown......| l2j-| £3 &9 


Cro | 
20,000 | 14/ p.s eat L.| 50; 8 13514 
1 Lion Fire, Ltd. 8%) 14! 
245,6401' 75 Liv.,Lon., Globe S8t.| aeessi! CF 


49,6261, 6 | Do(ilannuit | ,,|29 
35,862, 20 |London .. ot ee é2 stk 199 
77.383! 20 'Lon. & Lanc. F. 25 2 _— 


10,000 10 Lon. & Lanc. L. 10 10 | 























-——— 




















COMMERCIAL, &c.—Con. __ FINANCIAL, &e.—¢ 
=| ial a 
= | Name. Closn, = 
| rv Prices | @ | Name. 
—_—_— —_—_— —— —_— 
10 Australian Pastoral cee ecees| 8. 6 (Sth 100 (Aty, a Detenture nance,L. sin 
il, R. & Co., Limited :..., 233] 10| 2 Britisha a cane i: 
5 Rell's Asbestos. Limited.... 4 45 | 26 24 British & — T& rt ry 
1 Bland, J. & Co., Limited ’. By Stk 100) Do aiy Dake ee lerdal) a 
: Bodega, Limited |... sees . stk 10 25 British American Land Moana | $396 
) 0 a ee 
Ro Brooke’ Sin Simp pean A i 4 : Ayres Harb, Webs, Tesi i or 6 
runner. 0. Cal 
10 | Do ic Preference esate “mur| 10 3 0 Dow at ond Angealien 1% i 
ryan ay, Lim a i 10 
6 Bucknall a Bucknall and re ai Canada vonth Me ccisai Land, L | 8, 
OR BUR alecuiess own chs 7 } Jebenture Corpo 
7 Campbell & Sons Ie L.j 28 110) IF 3 
ba Cacia tee ek, fae] |) atcha Det Aa) 
and Co., Limit 3/1 
100 ‘Catalinas Ware., 6% Debs... <9 42 Hudson’ » Beg B 


10 Ceara Harbour Co n.,L.| 1 2 
100 Central Produce Market of 
Buenos Ayres ............ €6 8 

ie Chicsgo & N.W.Granaries,L 2 24 

© Chicago Packing & Provision, 10 1 

304 City Offices, Limited ......) 11 12 

2 City of Lond. Real Peopesta| 17418; 

1¢0 Do 32% Debenture Stock..,102 6 

10 City of Santos Impts., Lim.| 8 

6 Cie. Genl.des Asphalt. Lim.| 4 1l 

0 OREN, aS Bis seccncacenécas E4168 

5 Colorado Nitrate. tusdes cecil 23 
100 Crystal Palace, A .......... | : ly 
100 Do 6Y First eb: Btk. 1887 16 1) 
100 Do 67, Second do ....,...| 303 
100 Doe! Teird 40 ..0<. 


100) Do 44% “Perp. Deb. Stock... 
100 §=6D0 4 I Deb. Stock. .| 98160 
7 Devas, Routledge &Co.,Ltd., 6% 7 
{ 

/ 10 Basta Ds ooo: sos sees eres \ ; 
| 3 E.C. Powder, Limited ....| 6 ok 
/ 10 Eley ee Limited onl ' 30 
10 Field (J.C. and J.), L. ....! 6 
{ " Fore Street oe L. 
Fordham, W. B. & Sons, L..| 1: 12 
104 Foster, Porter, and Co., iL 16 17 


5 General HydraulicPower,L.. 9 % 
1 Goldsbrough. Mort & Co., L.| 
10 Gordon Hotels, Ord. ... 14435 





10 Greenwood and Batley, Le | e “ 
10 | Do Preference .. .. .... 
6 Harrison, Rarber, & Co. i 
10 Henry (A. and 8. and Conn, aint 
6 Hildesheimer & Co., L. 
8 Hornsby (Richard a aekel 
and Sons), Limited ....| 34 4 
10 Hotchkiss Ordnance, L.....! 1% 
10. Do 7% Preference ........! 
1 Do 6% Mortgage Debs...... 86.1 
y Howell and hay ad Le... “ea 
Humber & Co., L.........0. 


5 Imperial Russian Cotton ... 3 4 
100 Impd. Industrial Dwellg., L, 126 31 
10 Im reved Wood Pavemt., L., 14 16 
; 10 Rub., Gut. Perc.,&c.,L.| 214 24 
| 10 a andCo., Lim. . eas | 16}164 
100 La Guaira Corp. Ded. 8 95 tS 
| 5 Lautaro Nitrate. Limited. | 23 33 
20 Liebigs Extract of Mess, L. 59 63 
| 10 Linoleum Manufacturi ng, L.| 29 3ST 
| 6 Liverpool Nitrate, Limited | 7) 84 
24 Lond. Prod Clear'g-House,L.| 34 4 
| London Stereosco nd Hac 13:13 
0 MacLellan =" an ac-| 
Lellan, L.),6% Pref...) € 84 
| 10) ‘McEwan (James Mek 


BRIE w ccn esse -| 8 & 
5 Mason and ‘Mason, De weneeet 5 
ls00 | Do Debenture Stock ....| £0 55 


Metrop. Dwlin Rants, &e., 


6 |Maxim-Nord. Guns, &c., L | 4 
io Milner's Safe, Limite iin.| 
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Stk :uu Alliance Investment ...... by 55 















10 | 24 Imperial Property 
0 | 6 International Pega af 


100 wet Irish Light Ris., ae. 67 Hae 1037 


5 


2 i". wees re entares woe 
nd ort. of 
00 100 Do 5% Mort. ot Bent i wit 
10 | 2 Law Debenture Corp., wt h 
Stk 100 Do 4% Perpet. Den, "1100 3 
4, 4 London & 8. African Exp.. | 910 
10 10 London & New York Invest 
10 9¢ London Financial Assn., L i 
| | 10 Natal Land, &&., Li 
Do 8% Protease" = , ‘i 


s | 6 National Discour 
26 24 New Zealand pe SMe : 


a Pe Land Mortgage of India, L.| 0 ie 


cantile Agen 
100 Do Perpet. Dene ‘ 

N. Zealand Trust & nL. 
i- ment nae ane nieces 
> orth British Aus’ 
stk 100 Do 6% Irred. vein. 40 45 


RRS 
o 


1 1 Oceana Transvaal I] 1 
‘tk 100 Peel Kiver Land, sek we 
Stk Me weet ne... hesicoeeaian sf 
sth 100 Do 4% Pref..." hel 
160 100 Do 6, Bas. ae sr) 8 ef 

9}° 14 Queens!and Investment and 

Land Mort. Lim. ....,. 1h Idis 
Stk 100 Do 4y Perp. Debentures, ., 

10, 2 R. Plate Trust, Loan., &ec., 

| A eres... ats oe 

6 | : aon on cen etitie ili 

cott. American Iny: 
4tk 100 Scottish | a. tives 
stk 100 | Do6Z d seseces «++ (183 33 
stk 100 | Dos’ Gta. pretties .|114 19 


20 20 South Australian . “aa 
e. | ee Btock Exchange 3} 7 Deb.'8i1%8 6 


10 2) Texas Land and M 3 
10 | 1 Tru&’t & Agcy. of Aut, bh % 








ae.) TE GD sa sescokaban ooo! 134l 
10;10, Do5% Pref. Shares.. nit 
6 Trust and — - Canada. 4 










20 
20 | 3 Do New.. 
10 


| 
| 6 ‘Union Discount of Lond., 
2 Union Mortgage & Agency of 
| Australia (L.) Ordinary 
00' Doé /, Preference... ose 
1100 _ Do 4} {% Irred. Deb. Stock 
25 | 25 Van Diemen’s Land..... one 
6 


—— 


FINANCIAL—TRUSTS, 


Stk {100 |American Lnvst. Trust, 7" 119 17 
Stk |100 | Do Deferred......._....../1l 16 























+ prom, 





if 
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TRAMWAYS, &c.—Con 



























































































COLONIAL AND FOREIGN 
{ MINES. : — eneeeenin f eieurteeneernseseesntieedennsnamete— 
. - Name. | hosns ico." ace Ti 5 | = Fs Name. Closng fla] | 3 Name. |ctomg 
. a —————| oon! | Z| Name, Close 2 |e Prices | am | & | Prices. 
= > a2 ces j Ce ne 
' 00 00 ‘Continental Union, Lo ooo (220 35 | | | "| 20 | 20 Assam Tea ................| 2729 | 2 2 Brazilian Street, Limited .. 1 
~ 4 100 | Preference.....-+-- 193 93 2 | 2 Alamillos, Limited | a2! id] 6 British India Tea, L........ - 12) 6 dus ~¥— and Belgrano, : 
b bi 5 Blectr ty Supply as | ss ae ’ cocccece be 20 * pariestas Ten, Limited.... " 4 | eh 100 | piv ae oss St st 
10 10 opean, wanweEe | ae 3 ‘Brats tsberg Co’ eee 4 | | Dooars es evecseccce seccces| 1s tock ....| 95 10 
‘ | Light & Coke A, Ord. ..228 33 | 5 | 6 [British Broken Hill, L..... | ; tiz | = me. 7% Dref...... ...| 19 14 | 
Stk 00 ‘Gas Lig & 67 103 1 | 16/ Burma Ruby ... lic ade a 4 tern Assam. Limited ..| 22 33) 6 5 Calais, Limited ............ 2 
: ftk 10! Do B,4% Maximum .... 0: | = 10 | i0 Jokai (Assam) Tea, Limiced, 14.15 | 10 | 10 ‘Calcutta, Limited ......... 4 
; Bik 100 | DoC, D,& E, 10% Pref... 273 | 2 : os Copper, Limited tye 20 | 20 Jorehaut Tea, Limited ....| 3: 33 | 10 | 10 Carthagena and Herrerias 
: {| gtk {100 , Do F,6% ecege “135 a Bt ombian Hydraulic ....| ‘¢ 4, 10 1¢ Lanka Plantations. Limited) 2 3 | Steam, Limited..........) 2 3 
i oe 08 | Bw aes 07 | 3 | 2 Goplepo Lime’ 272. | aft 10 8 Lebong Tea, Limited ...... 9.10 |"00 100 | owes ‘Debentures ........| 70 80 
; Stk 100 | Do H,7 . ao od (10 10 Ouvah Coffee. Limited || >. : 14h a] a City of Buenos Ayres, L. ..| 4} 42 
an Bo tk bm sirio| 1/2 Bepese P.O. Gold, «. | J ,f| #210 Upper Assam Tes, Limited! $0 rte ee Sodetinentet Hens ener. em 
°y 23 | 1 Beers .......ceeccces coe | 8 ee * eee 
‘ Balin | Deen ray i "Do oy Batbengarea: 222 | 1881 TELEGRAPHS, TELEPHONES. Do Proterence ares ...| sf 4 
ps 0 a ntures | 
1) 10 fiong Kong and China .... “Tantra i009 110 ‘pon Pe he Listed Ln = 10 | 10 Dublin United..........++++| 10614 
4) doun- «i286 ” on Pedro, &c., Limited .. 190 100 African D bs./100 1 
i a greta! Continental. L.., 49 54) 2 | . a Roodeport, L. ..:: | 48 43 ‘Stk 100 ‘AngioeAmeriea, Latited eas 10| 9 Glasgow a , ke. L.. a 
seee| 82 98 ’ 
T 2 F- fae wee oe Dab, 105.7] § | § EI Callao Mining.......... I etx 100 pee balereae oI ips ole pnperial, Biel Bai : i 
| na, Lim : 
3  % Monte Video, Limi wees) 12513 i ona ‘Frotino. & Bolivia Gold, ‘i | | i’ ae, a ae Do gf Bonds tons 10 ll poe 10 (ney pee .. seereeee * = 
6| 6 § Oriental, Limited. ........| ¢@ Hy 3 | 3 Linares, Limited .. sis 3a | 10 | 10 Cabs ee Fs lati 1,06 | Bo Founders Ceiiai $18 
: b§ Ottoman, Limited. -s-ee-2/ $545] 8 | 8 (Mason & furry. Limited: | Md) 10 | 18 'Do'10z Preterenee..-11._, 18! tot Sti 100 |, Do 5% Debenture Stock ..|105 15 
\ 10 | 10 |Para, Limite } 1 |Montana, Limited ......: | 5 ‘ ‘Direct spaniah, Limited....| 24 33 ~ [a 9 {London Senpral Omnibus: 388 . 
| | | | "Sct ndon Road Car ii 
nan Benth Metropolitan, A°::-: 3-430 | See an 20 | 20 poy cae at | ss a 10 | 10 London Btreet on seca oh st 
i elm Doe... 242.47 | 2| 2 Namaqua Unitd Copper, L 14] 10 | 10 astern, Limited’ aon.27277) latte "3 | «ae Metropolitan. srevere] 1OSILG 
Sz le | DoC ........... soo ances ‘ 4 1 1 now Gaston ir ani i ue : is o) Do ¢) 6y, Preference « 158163 | 19 | 40 ehtheahaen bad Dist., i: af 9 
6 Oth j108| Do Peri 6% Be — 10 | 10 |New Jagersfontein, L. .... | 14)14 orm 100 | Do4 a Mort. Deb.’ Biock .. 114 :7 | 10 | 10 |Provincial, Limited........) 4 4 
“ thie a ee 1 1 ptchieceih ld, } : f.0 ‘d. 4} 4 a ‘ek [asters Extension, L. wee Ree 2 z oumemmetac” ane ic 5 oe 
0 eL.Ur 10 DO Osa pee eaanas 103 8 132 | ta tn tone “ae 
COAL, IRON, AND STEEL. 1{ 1{ Do 10% Min. Pref. ..... - | 8 64/00 100 ‘Bastn.&S8th.Afen..67Mt Deb 102 6 oie Sesame tis earn] Beg 
! Ee) a ee ee wees | 4843! 10 10 Great Northern of Gop'h’ ‘n) 20 203} 5 | 1 enenpennat ten in tee 
8 2 | 2 (Panulcillo Copper, L. ....| © 4/100 100 | Do5% Debentures (1883)..'103 6 i 2 aramware of Trane, Te.-v us. 
6 1 Barrow Hematite Ste L. 3 2 it | 25 | 25 Indo-European, Limited .., 4° 43 . 1 anna y U ie Ag sent EG 
. it 1% Do 6% Preference ........ 6 Richmond Con., Limited..| 4% fl | 10 London Platino-Brazilian,L| 4 6 6 Doe > Deteune seeeee 
fb % | 20 'Bolckow, Vaughan & Co., i rate stk 100 Rio Tinto L. Mt. "Bnds., 1880 102 00 100 Do 6% Debentures........ 106 108 100 s “ i ntures ....../100 104 
6 oe a hee 5 64/Stk = po oe 2nd Mortgage .... = rm é | 6 ‘National Telephone, ae, is <1 & | Vienne Genseal Onnaibea .. as 
i “Limite +) 21 23 | 10 | WE 2 3..52.0i22300 « | 16Q15 eet 1 to 447,234 ...... 5 ’ ne 
4 | 14 Consett Iron imi 4 Ul 1 | 1 Rosttinh Aanteaien, ees | 4 1} 10 10 | Do 67,Cum. iat sO ==) Bg \ 
| 90 Ebbw ValeSteel, Iron, &c., ms 2) \Sierra Bu 0 oo] 10 | a 4 
a English Urown Spelter cess! 2) 2. Do Plumas fam seeee % : | Doai “Deb. Stk cece te oor 
A 2. o Marbella Irou Ore; oad 1 1 | 1 ‘St John Del Rey, Limited | t8 ‘16 : m ‘Oriental van 06 /33-5)) ere WATERWORKS. 
: w 10 arbella Iron Ore, Lim | uter’s, Limited ...... ++} 63 6 
is tai| 62) Nantyglo & Blaina “Pret.” o570| 8 | 6 ‘Tear tha a Te hele hie | oe © haan 27 8 | a 
antyglo aina re © » lu., A Shares..... . | 100 100 0 5% Debentures ...... = - 
, 3 oy Nase dda Coal & Iron, L...| * 1| 1 United Mexican, Limited re * 10 | 10 ‘West Coast of America, L... ae | 2 ‘Antwerp, Limited.. tt ain of NO 
8 : poets Abecen Pac ron iu) z - rik ‘Yankee Girl Silver ........) Uo a = 100 lees 8% yap nm oe Mabe 9 13 20 | 20 City of St. Deaerchana: Lia! 8 ‘9 
ew Shariston Coll. s, } be ae oa. 5 a ee 16 estern Trazilian, econ} 10 | 3 Colne Valle i | M12 
1 | y eorecocece 
i 6m mpey Tron, Limited...) 1) SHIPPING. ty Ty Be teers) Eas | a0 \deend Semetions ssau ie avout 
settteseserenes > ag 9g (100 100 | Do 6% Debentures A, 1910 103 é : 
: tk |100 Do 6% Debentures, 1800" .| 79°84 i = 3y 38h Amazon Bream, Nu Siscison| 11 15 j100 100 |_ Do 64 Mort. Debs. B; 1910 108 ‘ Stk 100 Kent 
10 | 10 Sydney and Louisburg Coal’ mazo en avigation: 10 | 10 ‘West India & Panama, Baa. giaed es enon eter eee 
iv L. Ord. | 14 Castle Mail Packets “ l }'8tk 100 | Do New Maximum, 7 
6 | | and Railway, L., Ord...) 14 2 2 | 20 Cunard Steam Ship} ing, L.| 10 4 10 | 10 Do 6% First Preference .., of 08 10| 7 \Kimberley Limited " 
4 Bo 107 Ist Preference . “4 © OTe | te | Bececccrencest - ng, Le i tye | 10 woo Becond Preference, 8) 28 istk 100 Lambeth, maximum 10% "../242 47 
ira. 1 1 General Steam Navigation... 4 6 |!00 :00 Western Union 74 Bonds .. 113 18 | 69 | 60 | Do 747 cbwens sdoscseHee 206 
? ok 1 |Vigkers, Bons. & Co., cine a 8 10 0 ‘Do 8% Preference ....... , 5 ¢ \'00 100 Do 6% Sterling Bonds .... 12 6 |stk 100 | Do 4 a Debenture 8 Stock ../128 31 
: | =P Pah | | eae a | _ lathe 60 (MBO tat Bebe per och? 222) a6 100 
| ercantile Steam Na enim cineca Lapierre ahel 
eee 10 | 10 National Steam Shi 1 2 100 100 |New River, New ... epoonio ian 312 
8 | 8 New Zealand Ship pide: L...| 233 | TRAMWAYS AND OMNIBUS. ist 100 | Do 4% Deb. Stock . -|138 135 
25 3 Me Stk a oe perenne Stock B ";:|192 36 





lis INES. 10 10 Orient Steam Navigation ..| ms 
SRITISH | = ____ Stk 100 Peers 5 eae, res 136 139) 6, 6 Anglo-Argentine, Limited..; 9 2} 25) 20 
8 (Stk 100 |) Do Def... .+...ereeeeeee 188 193 Stik | t00 Do 6% 








Odenna, 1 % Pref .....| 2 34 
benture Stock .. 105 16 100 {100 | Do 64% ihe Bonds. .| 87 92 
12100 | , 60 ‘Royal Mail Steam .. onct aa | 100 100 |Pernambuco Ist Deb 


6; 3 ‘Devon Great Consols, L 






















































































































, 4 4 (Great Laxey, Li ited .. i, 33/10 | 10 Shaw, Savill & A'bion, L. «) 63 “. 10 | 10 Barcelona Limited ......... 2} 33 \Stk | |100 ‘Southwark, &c. — tilde “60 
a o -— [Pincroft. enrer sae 194135 20 | 20 Union = pacenneap Limited| 13, 17 10 Belfast Street .............. otis | 10 |Tarapaca, pace, | cones opel Op 10 
8 os ‘Wheal Grenvilie....... 163173| 20 | 0 6h | to | 10 |Bordeaux Tramway, &c.L,| 4 6 stk 100 | West Mi dlesex ....... 4.4.4 264 69 
0 10 | 16 Union Steam Ship of WZ. § |10'10| Do5%Preferena..... ..| 8 9 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
= Revenue 1st Half, 1893" Div. per | ‘Receipts forweek ended Nov. 25,| Traffic Cost s Aggregate Rec'pts this Half-year, 
05 ‘Cent per An| | per Mile & Miles Open 
Y | enn laf | S43) ot | MS per Week| po, | Goods, &e, | this Halt Year: |! %n 
6 = ‘2nd | ist_| Name of Railway. 33 | Seo) @2 | Su eee g | Passengers, &c. | | 
i Gross ng eed Half Half| PEE £35 | 33 | £33 | 1003.! 1500, | Mile 3 . 
ses. Chirges| 0 = \ | 
: |Penses. Ching |e i g*8| 353 | S° | See | 1809. | 180 | 1908. | 1892 | 1900 | 1802 | 1803 | 1909 
2 ENGLISH.* £ & & & &, & £ & £ Br\ £ : 
6 108 281 64.13 ss.0e8! nil. | aA. delet sco. 1,914! 2,216) 4,160) 3,834] 18 16 | 20,155] 9 69,277| 66,338| 44,630 ahor7' 113,907! 111,615 | am | 237 
. 221,399 111,122 95,700, 3° | 1 | Furness...... Lilli. | 1420] 6,317) 7,737) 9,540) 56 | 68 | 45,576 45,535 48,654) 134,099 155,301 179,634, 203,945 130 
a 2013,206 120,414 815,438! 3) | % | Great Kastern...... | 33,035, 33,116, 66,151] 72,213) 68 | 62 | 41,407 2,046,358 1,043,707| 685,816 745,"49 1 632,174) 170.53 | 1188 1,168 
i 2100,537 1280,524 6:2'412! | 3 | Great Northern... | 27,260, 47,330, 74,500, 81,503, 71) 81 | 40,363) ui 809,625 829,502) 841,013 1,073,177 1 650,638 1901,679 
4 4238,472 2374.968 1467.610| 7 4 |Great Western .... | 55,170! 95,030 154,200! 159,590) 62 | 63 | 32,338| 153g | 1,816,180 !,892,920 1 793,350 1,929,490 3 609,630 3.822.410 20st | lagst 
23 230,186 1226,731 6321345! 4 3¢ | Lancashire & York. | 23,061, 60,051, 75,115, 77,603| 144 | 146 | 90,831) 1049 | 825,253. "824.732| (72,666 1,053,686 1 797,800:1875,318 | ‘627 | ‘627 
v5 543,183 3107,116 1402,464) 7 | L. & N.-Western .. | 69,156) 134,534! 203,690 211,126, 108 | 110 64,710) 2 2,122,334 2,193,005, 2414,281) 2,780,251 4 636,615/4973,256 | 1,887 | 1, 
” 308! 617,057! 393.653| 9 L., Brighton, &c. .. | 26,473, 11,939) 38,462, 43,26} 81) 90 | 51,703, 166 | ‘826,000 '856,671| 225,842, 273,919 1,051,902 1130,500 | "4763| 47 
0 344 1081,782 477,786' 7 | if L.’& 8.-Western.... | 36,883! 21,125, 58,008) 69,794, 64) 66 | 39,479) 188 | 1,061,290 1,049,613 420,805 446,212 1 482,006, 1495,825 885 
. | 401,001! 289,223| nil. | nil. | L., Chat. & Dover. 7 | 19,784) 6,153! 20,937} 22,852) 113 | 121 | 149°340| 13$ | 497,598) 517,964] 112,939, 135,521, 610,537; 663,486 | 1 180 
f 116,798 65,956 34,750' 54 | 24 | Lond., Tilbar 1,935, 1,153! 3,141| 3,623) 42) 46 | 41,573/ 106 80,883) 80,576] 30,219) 34,091 1i1,102/ 115,267 | 75 | 68 
5 198,975) 610,764 594'221| 3 init Man., ’ghetield. te ete 104,082) 112.521] 297 | 154 | 96,549) 51 és | es be a 778,585; 1038,178 | 3214} 321 
:5 857740. 24,322 2,178) 6 | 5 Maryporee Cartels 482' 1,603} 2075) 2,072) 51 ne 21,438, 165 12,808; .. 30,844 «e | 43 743; 43,827 4) 41 
¥ 740, 150,349 149,623) 3 af Metropoiitan ......| .. we | 13,254) 24,086) 256 221,022) 84 “ . os fe 8 | 288,115) 296,321) 619) 35 
0 95,507 120,254) nil. | nil. | Met. District ...... 7,382, 7,745) 568 | 691,850) 273} 15',031) 160,738) 13 | 13 
B 4212485. 2990.997 170,528] 6f | 43 | Midiand............ 40,878, 107,191, 144 ,080) 172305) bas | oe | 69,138) 148g | 1,214,605 1 243,630 1 860,032 2634,701 3 073,637/3878, 331 | 1,300} 1,300 
8 797 1907,333. 752/949) 4] | North-Eastern .... | 31,885, 104,985) 136,873) 131,607| _87 3 40,270, 154 | 1,023,826 1 029,242 2 066,376 2 005,390 3 039,202 3.034.641 | 1'578 | 11578 
2 | 183,654 46,511) 7 | 6 North London...... 5,593) 285 said are 71 | - 333,751 i one = x ae soa »745, 183,727) 180,925 | "12 | * 12 i 
872,070 Se x. 2 1 193 
. =), 196,708, 715,385) 5) 4 Poco ere _ me 1427, 1512| 12) 13 | 26042) 7 a a "539; 31, 1A j 36678 318,102) {119 | 395 
; 105,"45, 65,527 25,600) 7 | 7 |Rhymney ...2..22: ‘t 3,767) 3,633, .. | 49 | 26,065) 2064 |. sp os 79,332) 77,745) 71| 71 : 
3 194,415, 622401, 3631037 South-Eastern. ..... 22,022, 11,204, 33,226} 35,508) 76 | 57,146| 114 | 677,562) 696,257) 275,812 202,845 953,365) 980,103} 428! 425 f 
si enone 191,264 91,810 st 3 Taf Vale ..........| 2,217} 12,793; 15,010) 16,252) lool be 69,978 774 | 58,369 a 213,770; 242,670 270,630) 307,805| 119] 113 : 
60 164,322, 773,04), 500,670 ScorcuH. 3 r a 
, 4 | Caled he Skt 17,475) 47,518} 64,993 o2,04s 81 | 80 | 56,234) 1223) 420,146, 422,328) 765,211) 744,523 1185,367)1166,861 | 7044] 794 
‘ Teme 353,187, 200,195 ? 4 Glasgow & 8.Wi., Tiss 13,800, 21,085 23,503) 63 | 75 | 36,223) 107 | 194,557 199,158 265,260 264,877, 449,807| 464,036 met 317 7: 
’ MaTsy eres 85.502) 3 | 3 | Great N. of Bt ....| 2,768, 4,270, 7,087 7,(22| 22} 20 | 18038] 84 | 64,442) 70,500. | 134,948) 134,603 | 3154) 3 ah t 
; 126,404 6.367 4 8 ees. oe 3.696, 3,200' 6,956 7,185] 16| 16 | 12,136) 112 73.246, 71,687] 651,878, 60,804, 125,124) 122,491 / 432 | 425, j age ae 
0 1686, 104 waeg 728,581 y North Britisht ... 17,815! 43,655) 61,470} 62,147 or | 66 | 46,758} 32} ws eS -) | “ ts 1,087] 1,087 gt: 
16 $2143 96,143' 98 RISH.* | . | neo ue 
t 6} | Belfast & ,015, _ GAT| «3,002, 1,653) 22) 22 | 16,664) 140 40,578, 36,984) 11,787; 13,136 62,365 50,070} 68] 468 ee a, 
6 TUS) 68.186 35,511 2 2 | Baeess. ter 2465, 2,308; | 4.768] 4851). | 28 | 18641) 119 | 65,509) 64596) 47,981, 48,252) 113.560) 112,788] 136] 13 ae ; 
. e002 70:206 61005) 1 Dublin W. & W..... | ‘| 3,622 bis 3) me | ee | a | | 114,203] 115/015 | 144] 143 ee ge 
98 7 | 180,928 85,868! 6 6 | Great Northern. . 6,65) 6,445 12,005 25 | 21 | 16,370] 140} | 179,568) 181,817] 138,660, 139,368, 318,228] 318,185 | 487] 487 wag : 
‘3 Ba or, he 523 69,914, 64 | 6 | Gt. Southern & W._| 6,608! 7,353! 13,961 sol ni 24 1 24 | 16,508) 117} | 188,900) 191,110} 167,683! 161,134) | 35 352,244 | 630 | 622 mee i 
; 1 129,016' 77.914! 5 4) | Mid. Great Westera | 3.741) 6,839! _10,580' 10,403) 23 | 23 | 14,486) 1034 | 86,017 84,824) 122,523! 118,319) 208,545. 203,143] 441 | 441 eRe 
st * From‘ July 1 ~¢ From Augustl HEE 
18 ; Wee 
o (Continued from page 1451.) ene MAREET. 5 | Ne 
mia TTEE— At auction, 1,386 bags Central American, including “one ad aS 
7 iddling to good Guatimala, at 98s to 101s 6d; pale New Granada | Inferior beet ws... sicsessessesseeee 2 By Prime ditto -.sssessseseveesessersee & 6 a Ee 
at 848 6d to 3.0 
— to 85s; fine ordinary, 92s 6d to 98s. Other kinds as Apel ditto SOs nee eeeee serene ees cer eee 44 Inferior pork teers en eeeeesoesnerensone 4 o 
ue rag quoted, Costa Rica 94s 6d to 96s ; ood colory Prime Gitt0......rccccsscocoscerss secscesee 4 St Midd di seeeeservesen,ccorecee 9 2 a 1 
4 , 8 * | Interior mutions.cwesesesevessnee BB | FAW GUE seses-rrrrer » erereoe 5 0 wee 
“a ons. ane dearer. Sales for delivery at 2{3d to 2Zd per lb. “LONDON POTATO MARKET. +4 i ‘ 
4 0 ton, 2 1008 Labrador seal sold from £15 10s to £21 10s, and Per Ton. Per Ton. ; 
, tons sweet white, at £ Hebrons, best... wrens 804 to $908 3 
01 TALLOW at £21 15s to £22 per tun. Ditto, ordinary . ie ee oe - 
r*} 1,30 ett auction there was less demand for Australian. | prices Bedford DF senersrriie aoe TAMCOIN ....cseesseeser-sereeeesene 309 60 408 F 
° offered, and about half sold, at dearer rates. Do Lincoln §........:.+--0« 459 t0 508 | Bedford Im sev sbbecblate 46s to 60s ; 
Neen nail eam 
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THE ECONOMIST. 


[December 2, 1893. 


EL A; Ae” eee Se Pe ee eee 


>°/> PITTSBURGH, CINCINNATI, CHICAGO 
AND ST. LOUIS RAILWAY COMPANY, 


CONSOLIDATED MORTGAGE BONDS, Series “B,” Due 1942. 


Principal and Interest Payable, Free of Taxes, in New York, in United States Gold Coin. 


Interest Payable Half-yearly on April 1st and October Ist, 


PRINCIPAL and INTEREST UNCONDITIONALLY GUARANTEED BY THE PENNSYLVANIA COMPANY. 





Messrs SPEYER BROTHERS OFFER FOR SALE 4,000,000 Dols. of the above-mentioned Bonds, 


(Forming part of a total mortgage for $75,000,000, of which $20,615,000 are reserved against Sectional underlying Bonds. Of this 
Mortgage $22,956,000 Bonds were outstanding on September 30, 1893, which inciude the $4,000,000 Bonds now issued) 
At the price of 104 per Cent., equal to £208 per Bond of 1,000 Dollars, 


Payable as follows :—10 per Cent., or £20 per Bond on Allotment ; 94 per Cent., or £183 per Bond on January 8th, 1894, 104 per Cent., or £208 per Bond 
of $1,000, against which definitive Bonds will be delivered, bearing interest from October 1, 1893. 
Payment in full may be made under discount at the rate of Three per Cent per annum on allotment. Should the amount payable on allotment not be paid, when 
due, the allotment will be cancelled, and in default of payment of balance due January 8, 1894, the amount paid on allotment will be subject to forfeiture. 
The subscription will be opened simultaneously in New York. 


T e Pittsburgh, Cincinnati, Chicago and St Louis Railway Company furnishes, together with controlled lines, the direct connection of the Pennsylvania 
Railroad with the Cities of Columbus, Cincinnati, Louisville, Indianapolis and St. Louis, and with Chicazo, via Colombus, Bradford and Logansport. . 








According to the annexed letter of President Roberts, dated November 18th’ 
1893 :— 


The Pennsylvania Company, which guarantees these Bonds, operates the 
Pennsylvania Railroad Company's system of lines west of Pittsburgh, and 
its Capital Stock of $21,000,000 is entirely owned by the Pennsyivania R. R. 
Company. 

The Pittsburgh, Cincinnati, Chicago and St Louis Railway Company is abso- 
lutely controlled by the Pennsylvania Railroad Company and the Pennsylvania 
Company, through the owvership of over two-thirds of its Capital Stock. 

The present issue of Bonds forms part of the $22,956,000 44 per cent. Consoli- 
dated Mortgage Bonds outstanding on September 30th, 1893, and therefore does 
not create any increased interest charge. 





The above-mentioned letter of President Roberts also gives further particulars 
of the Pituburgh, Cincinnati, Chicago and St. Louis Kailway Company and of 
een conaition, a3 well as of the Consolidated Mortgage securing these 

nds. 

The Bonds are @1,000 each ‘‘ to bearer,” but for the convenience of Investors 
they may be converted into Registered Bonds at the Office of the Farmers’ Loan 
and Trust Company in New York. 

The Bonds are not liable to be drawn or compulsorily redeemed prior to their 
maturity in 1942. 

Calculating the present value of the dollar in London at 49} pence, and allowing 
for the interest accrued from Ist October, the subscription price of 1.4 is equal to 
about 10) for Sterling Bonds, so that the Bouds pay 44 per cent. interest per 
annum. 

The Subscription in London will be opened on Wednesday, December 6th, 1893, 
and ig at 4 o'clock on the same day for London, and the following day for the 
country. 

gece must be made on the accompanying form. 

The Allotment of the loan will be made as early as possible after the Subscrip- 
tion is closed. 

Copy of the Mortgage can be inspected by intending Subscribers at the Office of 
Messrs Freshfields ana Williams, 5 Bank buildings, K.C. 

7 Lothbury, London, E.C., December 1st, 1892. 

COPY OF GUARANTEE ON EACH BOND. 

For a valuable consideration, the Pennsylvania Company hereby guarantees to 
the lawful holder, the due and punctual payment by the Pittsburgh, Cincinnati, 
Chicago, and St Louis Kailway Company of the interest upon th: within bond, in 
gold csin of the United States of America, upon the surrender of the proper 
Coupon, as the same shall from time to time become due, and of the instalments 
for the sinking fund as in the bond provided, and also the payment of the principal 
of the within bond, in like goid coin, at the maturity thereof. 

& In witness whereof, the said Pennsylvania Company has hereunto affixed its 
corporate seal, and caused the same to be attested by its Vice-President and 
eee day of ¢&.D 180. 


Vice-President. 
Secretary. 


43 PER CENT. PITTSBURGH, CINCINNATI, CHICAGO, AND ST LOUIS 
RAILWAY COMPANY, 
Consolid.ted Mortgage Bonds, Series “ B,”” Due 1942. 
Principal and interest payable, free of — in New York, in United States Gold 
oln, 
; Interest payable Half-yearly on April 1st and October Ist. 
Principal and Interest Unconditionally Guaranteed by the Pennsylvania Company. 


No.. 





To Messrs SPEYER BROTHERS. 

poses e+. Fequest that you will aliot .........8....se0essreee Of the 44 per Cent. 
Pittsburgh, Cincinnati, Chicago, and St. Louis Railway Company Consolidated 
Mortgage Bonds, Series “ 8,” due 1942, in accordance with the Prospectus issued 
by you, dated December 1, 1893, and......engage to accept the said Bonds, or any 
less number you may allot...... , wnd to make the payments thereon in accordance 
with the Prospectus. 
II ces <cancvickenssscnceenk -eingonBaoneotescbsee teiuce 
POUR Sickncinesénpanewn Réonsakouivansveeeshe pahooee 
Address in full ...... ..00- 

a 


THE PENNSYLVANIA COMPANY, a 


Office of the President, Philadelphia, November 18th, : 
- Speyer Brothers, London. t, ph » 1893 
y 


ear Sirs,— 


In reference to the 44 per cent. Pittsburgh, Cincinnati, Chicago, 
and St Louis Consolidated sertgare Bonds, guaranteed by the Pennsylvania 
one. which you are offering for subscription, I beg to submit the following 

ment :— 

The Pittsburgh, Cincinnati, Chicago and St Louis Railway Company is abso- 
lutely controlled by the Pennsylvania Railroad Company and the Re hen 
Company, through the ownership of over two-thirds of its Capital Stock. 

The Pennsylvania Company operates the Pennsylvania Railroad Company's 
system of lines west of Pittsburgh. 

The net profit of the Pennsylvania Company for the year 1892, after paying all 
expenses, interest on Bonded Debt, rentale, advances, &c., was $1,229,973°84, out 
ot which a dividend of 4 per cent. was paid. For the nine months ending 
September 30th, 1893, the net profit of the Pennsylvania Company, after paying 
alle og: oe rentals, &c., was $1,010,182°04, an increase over the same 

0 


of $63,336°70, 
It has a full paid Capital Stock of $21,100,000, which is entirely owned by th 
Pennsylvania Eniivond Company’ ~~ ’ Pc 


OOF Oe OO Oe ORG er ere ee eee eee 


The Pittsburgh, Cincinnati, Chicago andSt. Louis Rail- 
way Company owns (including an undivided half 
RemCGS Eth BS TNO snc eccce: scceks senccsonesencns ov, 0 cccse.coo . 2,089°18 enllgd al Railway 

It uses joiatly with other Companies, ani operates 
under leaves Or otherwiee ........ 0 coo ....-cec-eccosseossseee 84334 

It has also a joint interestin the results of the St. Louis, 
Vandalia, and Terre Haute Railroad .............. ec. 158 °30 


” 


” 


Total track owned, leased, or otherwise controlled 1,584 °82 miles 

The roads of the Pittaburgh, Cincinnati, Chicago, and St. Louis Railway Com- 
pany not only traverse some of the richest azricultural districts in Ohio, Indiana, 
and Illinois, but also extensive bituminous coal-fields, from which they secure a 
large and valuable traffic. They also penetrate the famous gas belt of Indiana, 
which has become an important centre for the manufacture of plate-glass and 
cther products, and thus adds largely to the revenue of the road. This line is 
also one of the main avenues for the transportatio1 to the seaboard of grain, flour, 
and cattle from the west, and of cotton and tobacco from the south. It has 
admirable terminal facilities at Cincinnati, Louisville, Indianapolis, Columbus, 
St. Louis, and Chicago, and is each year increasing the same to keep pace with 
its growing traflic. 
For the year ending December 31, 1392 :— 


The Gros; Earnings of the Pittsburgh, Cincinnati, Chicago, and St 








Louie Rallway Company Were 00.000 000scecrescccees0: coc sensee sce seesenees -0e . —-16,160,675°41 
Operating Expenses, including Taxes, were...... .......:ceccensceseeeeeneees . 12,260,984 49 
NINE Dah ai dicd casvagestnennigchinearsateente-b ta: Seite) 3,899,690'92 
Receipts from other sources, including net revenue from Leased jt 
BARRE IIT ..05 scccunianduencekes coeiiln cabaecedsvovesics ee é 787,217°13 
4,686,903 05 
From which deduct :— ’ eas 
Interest on Funded Debt .........csccseee s cereeeeeees $2,328,593°79 
Sundry payments, including rentals of Le+sed 
Lines and payments under Car Trust Contracts, 
eh acc baaneanabies vbicascactaheblaekeapsvrnasebecnnlacsinses .p adkeeneees © 
nnn — $590,000 


I csi «sexiest nmiastignnintaneiiiimahinnbers _ 1,153,014 :59 
For the nine months ending September 30th, 1895, the gros3 earnings show & 
decrease of but 370,350.69, and the net earnings a decrease of but 36,935.16, a8 
compared with the same period of 1892. : ' ete 
The Capital Stock of th: Pittsburgh, Cincinnati, Chicago, and St Louis Railway 
Company on September 30th, 1893, consisted of :— 





Common St-ck ....... scsi oes tesentisestinaecdesiealiaadiaticde lewenslaes seventeen $24, 284,383.64 

PUNO oSscndsnchsnckins sihaensepnnspenencensarsschaepongs copsonee, cnvsegen: 2 as 

Stock of constituent Companies unconverted ..........0+++ 1,181,483. 
47,988,891.04 


Dividends have been paid on the Preferred Stock as follows :— 
3 per cent. in 1591, 
4 a? os OE 
4 Pate _— 
The Funded Debt of the Pittsburgh, Cincinnati, Chicago, and St. Louis Railway 
Company on September 30th, 1893, consisted of :— , 
Sectional Bonds, prior in lien to che 44 per cent. Consolidated Mort- 


BG TOOTS. ..-ccscvcicsooncane sd chun eeemormaehnh cs ese er 
4} per cent. Consolidated Mortgage Boads.........100-ceserre + ’ 


MA inlelndsdaticotieetps cussetva sien ad tacstia Fe Ae, sb assnonseeyensenees $43 571,000 

The present issue of Bonds forms part of the above-mentioned $22,056,000 aor 
cent. Consolidated Mortgage Bonds outstanding on September 20th, ’ . 
therefore, does not create any increased interest charge. = ‘ soago, and 

These Consolidated Mortgage Bonds of the Pittsburgh, Cincionati, o-_ Mort- 
St. Louis Railway Company were issued in accordance with the terms 0! thorised 
gage, dated October ist, 1890, limited in amount to 375,000,000, duty ompeay 
by its Stockholders, the Trustees being tne Farmers’ Loan and Trust 

ew York and W. N. Jackson. S ired or to 
ne Mortgage covers all the railroad properties and equipment acqu 

acquire, as well as its franchises. A . : 

The property covered consists of 1,083°18 miles of railway Gentes toe 
burgh, Cincinnati, Chicago, and St. Louis Railway Company 8 undivide 
in 33 miles), the following equipment :— 

439 Locomotives, ; 
369 Passenger, Baggage, Mai!, and Express Cars, 
9,827 Freight Equipment, 

a cteteata etntnee aeee meh caaaaiaoan 
and Terminals in cago, ma . olumbus. , itt 

Of these Bonds, $20,645,000. amt to the amount of the Sectional Bond sti 
outstanding, sre reserved for the sole purpose of retiring such Sec turity 
The Railway Company has agreed that it will, at th: time of the ma\ es 
latter, pay them off to the end that the Consolidated Mortgage mt) ieage 
first lien on the whole property ; the remainder of the Conso : mi Co mpany's 
Bonds are to be issued, from time to time, for improvement 0 4 for other 
oe we the purchase and construction of additional Railway, a0 

wful purposes. - ‘ 

The eds now offered are designated as Series “ B, dant & 2 oe 
bearing 4} per cent. interest, free of taxes, and maturing . sat x The payment 
and interest payable in gold coin of the United States in oo sd Pennsy 
of both Principal and Interest is unconditionally guaran 7 eraly yours, 
Company, as appears by the endorsement on each Bond.— ery, . 

G. B. ROBERTS, P ons, L. Ry. Co 
Pennsylvania Company, and P. C, C. and St. L. Ry: 





| 
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December 2, 1893.] 
yet ORIAN 


DOU ILWaY LOAN, 1368. 

r CENT. RAaILWA AN, 1868. 
nh eooden and Westminster Bank, Lim‘ted, and 
London Joint-Stock Bank (Limited) will PAY on 
and after the Ist proximo, the principal amounts of 
107,000 DESEN TURES of the above Loan, negoti- 
ated through the six Associ:ted Australian Banks, 
her with the anene es maturing in 

the Ist January, 1894. 

_ pebouguree and Interest Coupons must be 
left three clear days for examination, and forms for 
specifying the same may be had on application at the 
Losdon and Westininster Bank, Limited, Lothbury, 
or the London Joint-Stock Bank (Limited) Princes- 


ae London and Westminster Bank, Limited, 
W. ASTLE, Manager. 
For the London Joint-Stock Bank (Limited), 
w. F. NARRAWAY, General Manager. 
London, Ist December, 1593. 


ap corey canara pe enti 

- ‘ Ty ¥ x r 

VicTORIAN GOVERNMENT 
DEBENTURES, 

The London and Westininster Bank, Limited, and 
the London Joint-Stock Bank (Lia. ited) will PAY on 
and after the Ist proximo, the HALF-YEAR’S 
INTEREST, due on the first cf January, on the 
Debentures of the Victoria Four per Cent. Railway 
Loan, 1873, negotiated through the six Associated 
Australian Banks 

The Interest Coupors must be left three clear days 
for examination, and forms for specifying the same 
may be had on application at the London and West- 
minster Bank, Limited, Lothbury, or the London 
Joint-Steck Bank (Limited), Princes street. 

For the Loudon and Westminster Bank, Limited, 

W. ASTLE, Manager, 

For the London Joint-Stock Bank (Limited), 

W. F, NARKAWAY, General Manager. 

London, lst December, 1893. 


VICTORIAN GOVERNMENT 
DEBENTURES, 

The London and Westminster Bank, Limited, and 
the London Joint-Stock Bank (Limited), will PAY, 
on and after the Ist prox., the HALF-YEAR’'S 
INTEREST due on the lst Janua y, on the Deben- 
turesof the Victorian Four per Cent. Public Works 
and Railway Loan, i876, the Victorian Four and a- 
Half per Cent. Kailway Loan, 1878, and the Victoria 
Four per Cent. Kailway Loan, 1881, negotiated 
through the ten Arsociated Australian Banks. 

The Interest Coupons must be left three clear days 
forexamisation, and forms for sp ‘cifying the same 
may be had on app ication at the London and West- 
minster Bank Limited, Lothburyv, or the London 
Joint-Stock Bink (Limit: d), Prince’s-street. 

For the London and Westminster Bank, Limited, 

W. ASTLE, Manager. 

For the London Joint-Stock Bank (Limited), 

W. F. NARRAW AY, General Manager. 
_ London, Ist December, 1895. 





% 7? 

VICTORIAN GOVERNMENT 
TREASURY BONDS. Issued under the 
authority of the ** Treasury Bonds Act, 1591.””—The 
London and Westminster Bank, Limited, will PAY 
on and after Monday, the 1st January next, the 
VICTORIAN GOVERNM - NT TREASURY BONDS, 
eames ~ £1,0:10,0 0, er with the Interest 
ns maturing in London on y 3ist 
Salieate tne g on Sunday, the 31s 
The Treasury Bonds and Interest Coupons must be 
left three clear days for examination, and forms for 
tpecityiog the same may be had on appiication at 
—— and Westminster Bank, Limited, Loth- 
For the London and Westminster Bank, Limited, 
on, lst December, 1893. W. ASTLE, Manager. 


Spasertnsesintennes 


‘ 

Vici ORIAN GOVERNMENT 
INSCRIBED STOCK FOUR per CENT. RAITL- 
WAY LOAN, 1881 ; FOUR per CENT. LOAN, 1885; 
THREE and a-HALF per CENT. LOAN, 1888 and 
— THR E and a-HALF per CENT. LOAN, 1921- 

926 ; and FOUR per CENT. LOAN, 1911-1926. 
Notice is hereby given, that in order to prepare 
e@ dividend due on the Ist January next, the 
ances of the several accounts in the above- 
a Stocks will be struck on the night of 
‘oh y, the 15th inst. ani that onand after the 18th 
Div, the Stocks will be transferable ex dividend. The 
zs IDEND will be PAID to th» Stockholders per- 
nally, or to their attorneys, at the London and 
estininster Bank, Limited, Lothbury, or the divi- 
warrants can be forwarded by post, at the 
stockholder’s risk, to an address in the United King- 
om. Form of reque t for transmission of dividend 
ae ts by post can be obtained from the London 

F estminster Bank, Limited. 
or the London and Westminster Bank, Limited, 

W. ASTLE, Manager. 
London, 1st December, 1593. A 





TASMANIAN GoVERNMENT 


THREE AND-A- : 
STOCK HALF PER CENT INSCRIBED 


Notice is ‘hereb iy 

ah Y given that, in order to prepare 
bala vidend due on the ist January next, the 
ce sererel acssunte in the above-mon- 
struck on the nizht of Friday, 
tng 15th inst , and that on and after the 16th inst. 
DIVIDEN| will be transferable ex dividend. The 
sonal D will be PAID to the stockholders per- 
Westy; or to their attor eys, at the London and 
tee Sede eats 
18 C2. orw) y > @ e 
Kingdom, "s risk, to an aidress in Bee ‘United 
dividend Form of request for transmission of 
London and wee by post can be obtained from the 

For the Westminster Bank, Limited. 

London and Westminster Bani, Limited, 


London, Ist December, sola ASTLE, Manager. 


ee 
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GOVERNMENT (ity AND COUNTY OF NEW- 


CASTLE-UPON-TYNE.—The Corporation of 
Newcastle are prepared to borrow sums of £500 and 
upwards at 3 per cent. per annum, subject to six 
months’ notice on either side, or such other period as 
may be agreed upon. Application to be made to J. J. 
Pace, City Treasurer, Town hal!, Newcastle-on-Tvne. 

HILL MOTUM, Town Clerk. 
Oct., 1893. 


7 x 
[J NHEARD OF RECEIPTS ! 
KIRALFY’S EXHIBITIONS ! 

Oct. 17th.—‘‘ Our receipts at the Auditorium in 
Chicago for the t week alone amount to 
THIRTEEN THOUSAND TWO HUNDRED POUNDS, 
weekly expenses about TWO THOUSAND FIVE 
HUNDRED POUNDS, entire capital returned some 
weeks ago.” 





1893.—Total receipts IMRE KIRALFY’S ‘‘ AMERICA” 
for the Season, UPWARDS of ONE HUNDRED 
AND EIGHTY THOUSAND POUNDS, 


[MRE KIRALFY’S VENICE !! 
[MRE KIRALFY’S VENICE !! 
HUNDRED PER CENT. 


DIVIDENDS!! 
HUNDRED PER CENT. 
* People now know that Kiralfy’s hun- 


DIVIDENDS!! 
dreds per cent. are something more 
than visionary. ‘ Nero at Barnum’s,’ 
* Venice at Olympia,’ and ‘ America at 
Chicago,’ eclipse each other in re- 


ceipts.” 
GHAREHOLDERS ' 
QHAREHOLDERS ! ! 


“Shareholders must receive their capital 
back again, and that several times 
over the very first year, to constitute 
an enticing speculation in these days, 
and who but Kiralfy can do this 2” 


PREMIUMS I! 
PREMIUMS tt 


‘* Venice shares could not be bought on 
the Exchange for many times their 
value when once it was seen; but in 

aris they are likely to find a free 


market.” 
QoUTH KENSINGTON AGAIN! ! 
QOUTH KENSINGTON AGAIN !! 


“The South Kensington Exhibition 
experts are now engaged upon 
‘Venice,’ so we may expect to hear 
anew of ‘Fisheries,’ ‘* Healtheries,’ 
‘Navalries,’ with a hundred novelties.” 


(JUARANTEES '! 
(jUARANTEES I! 


** No better guarantees for success can 
be found than those of ‘ Venice.’ 
Kiralfy’s genius is joined to the great- 
est living authorities in Exhibition 


matters.” 
NEW VENICE EXHIBITION !! 
NEW VENICE EXHIBITION !! 


‘* Hach shareholder becomes, as it were, 
an important freeholder, and places 
each great city visited under toll of 

undreds per cent.” 


h 
VENICE IN PARIS!! 
VENICE IN PARIS! ! 


“Exciting Scenes of French History, 
Napoleon Bonaparte at the capture of 
Venice, riots and carnival, hundreds 
of dancers. Ballets unheard of.” 


EXHIBITION GROUNDS !! 
PXHIBITICN GROUNDS !! 


** What they were in South Kensington, 
at the Fisheries, Healtheries, &c., 
when all London flocked there, 
the lovely gardens, promenades, foun- 

i cades, &c., will be there.” 


(}HICAGO'S EXHIBITION | 
(}HICAGO'S EXHIBITION !! 


“The great Auditorium seems to have 
captured first position It isan Imre 
Kiralfy creation upto date—a kaleido- 
scope of scenery, history, drama, 
opera and nonsense, from the time 
Columbus left Spain to the opening 
of the World's Fair, Great is Imre 


Kiralfy. 
(jHICAGO HERALD SAYS: 
(jHICAGO HERALD SAYS: 


‘* What mortal man but Imre Kir.lfy 
could have created so great a master- 
piece? What city on either conti- 
nent eould have sui it in such 
a way as to cause ‘Standing Room 

Only’ placards to be put out before 

the doors are —placards yhigh 

appear every night at the Audi- 
torium.” ' 


ET ES TS SS A 
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VENICE IN LONDON !! 
VENICE IN LONDON !! 


“In London it was the wonder of the 
world, with its army of living actors, 
its myriad dancers, its colossal 
weer. and miles of canals, gondolas, 


‘* Millions visited it. The shareholders 
in the Company were paid at the rate 
of over cent. per cent., and it was 
with general regret it suddenly re- 
moved in the height of its success.” 


LONDON EXPECTS IT !! 
LONDON EXPECTS IT!! 


‘*London would gladly see ‘ Venice’ 
again, and like the Buffalo Bill Exhi- 
bition, they would make perhaps still 
greater profits upon the return visit.” 


HANLEY CORPORATION 


REDEEMABLE STOCK. 
Bearing Interest at £3 per Cent. per Annum. 
ISSUE of £128,000, 
Au.horised by the Public Health Acts Amendment 
Act, 1890. 
Minimum Price of Issue, £97 10s per cent. 

First Dividend, being a full Six Months’ Interest, 
will be paid on the Ist day of June, 1894. Subsequent 
Dividends payable Half-yearly on the Ist day of 
December and the Ist day of June. 

Special attention is directed to the fact that the 
Trust Investment Act, 1889, authorises Trustees, 
unless forbidden by the Instrument, if any, creating 
the Trust, to invest Funds in this Stock. 


ABRIDGED PROSPECTUS. 

The National Provincial Bank of england (Limited), 
are authoriced by Resolutions passed by the Corpora- 
tion of Hanley to receive Tenders for £128 000 Hanley 
Corporation £3 per Cent. Redeemable Stock, bearing 
interest at £3 per Cent. per anoum, payable half- 
yearly at the said Bank or at any of its Branches. 

The Stock is redeemable at the office of the Bankers 
of the Corporation at par, on the Sth day -f Decem- 
ber, 1943, or at the option of the Corporation at par, 
on and after the 8th day of December, 19:3, unless 
previously cancelled by purchase, either in the open 
market or by agreement with the Stockholders. 

The Stock is secured on the whole of the Revenue 
of the Corporation, whether arising from Land under- 
takings, property or rates. The existing properties 
of the Corporation are of far greater value than their 
liabilities, together with the amount to be raised by 
this issue, while the rat<s are practically unlimited in 
amount. 

The Books of the Stock will be kept by the National 
Provincial Bank of England (Limited), at 112 Bishops- 
gate street, London, where transfers can be made 
(without charge, and also free of stamp duty) by per- 
sonal attendance or by Attorney. 

Tenders on the form accompanying prospectus will 
be received at the National Provincial Bank of 
England (Limited), Bishopsgate street, London, not 
later than 2 p.m. on Monday, the 4th vay of Decem- 
ber, 1893, where and when they will be opened in the 
presence of such of the applicants as may attend. 

Tne Loan will be allotted to the highest bidders, 
but no Tender will be accepted at less than £97 10s 
for every £100 of Stock. 

Tenders must be for not less than £10, and, when 
exceeding that amount, in sums which shall be 
multiples of £10, and the prices offered must not 
include fractions of a shilling other tha» sixpence. 

Tenders at the lowest price accepted will be subject 
to a pro rata diminution. 

Payment will be required as follows, vis :—£5 per 
cent, on application, and as much on allotment as 
will leave £70 for every hundred pounds of Stock, to 
be paid as under, viz. :— 
£35 per cent. on Monday, the 8th day of Jan., 1894, 
£35 4, 4) », Thursday, the 8th,, ,, Feb, 1894. 

Payment may be made in full on date of allotment, 
or any subsequent Thursday, under discount at the 
rate of 2 per cent. per anuum. 

Full Prospectuses and Forms of Application may be 
obtained at the National Provincia: Bank of England 
(Limited), 112 Bishopsgate street, London, and at its 
Branches ; at the offices of Messrs J. and A. Scrim- 
geour, Stockbrokers, 18 Old Broad street, London, 
and from the Town Clerk, Hanley. 

39th November, 1893. 


(THE TRUST AND LOAN COM- 


PANY OF CANADA. 

At an Extraordinary General Meeting of Share- 
holders, held at the office of the Company on 
Thursday, the 50th of November, 1893, Charies Morri- 
son, Esq., in the Chair, the following Resolutions 
were passed :— 

“That the Report and Accounts submitted by the 
Directors be received and adopted.” 

‘*That a Dividend at the rate of £6 per centum per 
annum for the six months ending 3/th of September 
last, and a Bonus of Half percent., both less income- 
tax, be declared on the paid-up Capital of the 

A vote of thanks to the Chairman and Directors, 
and to ane ane and Canada, was duly 

assed e meeting. 
; y Si ) ©. MORRISON, Chairman. 

No. 7 Great Winchester street, London, 

November 


30th, 1893. 
(JANADIAN PACIFIC RAILWAY | 


vg Foy FIRST CONSOLI 
Notice ishereby given, ° 
DATED pore on BONDS of the 4 


T. PAUL, and SAULT STE MARIE — 
Sea VAY ‘tse now READY to be DELIVERED at - 


the addrees given below, in exchange for fuly-paid 
HARRY MOODY, Deputy-Secretary, 

Queen Victoria street, i 

; 7 29th November, 1893. 
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Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 








Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale of 
American securities. Cable transfers made. 


Lonpon BANKERS—The City Bank (Limited). 


THE LONDON BANK OF 


AUSTRALIA (Limited). 
(Formerly London Chartered Bank of Australia.) 

2 Old Broad street, E.C. 
Issues Dr«fts and Letters of Credit on its Australian 
Branches. Negotiates Bills, or sends them for collec- 
tion. Effects Telegraphic Transfers, and ‘<ransacts 
every description of banking business with Australia. 
London Bankers, Lloyds Bank (Limited). 


W. N. TOMKINS, Secretary. 


[HE BANK OF TARAPACA AND 
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SS 


THE NATIONAL BANK 
uitiren, -- SCOTLAND, 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFFIC E—Eprinsvrgau. 


Capital, 25,000,000. Paid up, £1,000,000. Reserve Fund, £760,000, 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.c, 
CURRENT ACCOUNTS are kept gguanty to usual custom, 
DEPOSITS at Interest are received. 
CIRCULAR NOTES and LETIERS of CREDIT, available in all parts of the W. 


e. 
INVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. 


sia At i. London Office of the Bank every description of Banking Business connected with Scotland ig 


JAMES ROBERTSON, Manager in London, 


[HE COLONIAL BANK OF THE UNION BANK OF 


NEW ZEALAND. AUSTRA i 
Incorporated by Act of the General Assembly, 1874. Established 1837. pAereans 1880. 


Subscribed Capital, £1,000,000 ; Paid-up...... £400,000 Paid-up Capital 


of orld, are issued free 


csciiites vain . £1,500, 
Reserve Fund. ............000..0- pristeila che soossieas J Reserve Fund «............0.000 sss 100.060 
Reserved Liability of Shareholders ............ 1,600,000 | Reserve Liability of Proprietors 8,000,000 


Head Office—Dunedin. LETTERS of CREDIT and BILLS on DEMAND 


" ‘ are granted on the Bank’s Branches th h 

Lonpoy ECTORS : ‘ : . ches throughout the 

Rt. Hon. L fr Oourtecy MP. eo: Mang.Dir. —- cf Australia, New Zealand, and Fijt 
Drafts and Letters of Credit issued. Demand | (jh UEGRAPHIC REMITTANCES are made to the 

Remittances cabled. Bills on New Zealand and BILLS : 

Australia negotiated or collected. Deposits received on the Colonies are negotiated and sent for 


i 
; 
+ 
; 
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Se a ae 
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aan ete eat bad 

























Branches — Valparaiso, Iquique, and Pisagua. 
Cable Transfers, Drafts, and Letters of Credit issued 
on Chili. The negotiation and collection of Bills of 
Exchange, purchase and sale of Funds, &c. under- 
taken. 

Current accounts opened. Rates for Deposits: 34 
per cent. for six monthe; 4 per cent. for one year. 


JOHN DAWSON, General Manager. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION, 
Capital, $10,000,000, all paid up. 
Reserve Fund, $3,900,000 
Reserve Liability of Proprietors, $10,000,000. 
Court or Directors AND HEAD OFFICE IN Hone 


THE AGRA BANK (LIMITED). 


EsTABLISHED IN 18353. 
Hap Orrice—Nicholas lane, Lombard street, London. 

BANKING AND ExcHaNnGr Business of every descrip- 
tion conducted with India and the East. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Current Accounts kept on the terms customary 
with London Bankers. 


[MPERIAL BANK OF CANADA. 


HEAD OFFICE—TORONTO. 
Branchesin Ontario, Manitoba, and N.W. Territories. 






Kone. Capital Authorised .........cesseeees $2,000,000 
Lonpon CoMMITTER. Capital Paid-up ..... 1,940,607 
Albert Deacon, Esq. (of Messrs. E. & A. Deacon). ReBt ......sererereeee .» 1,020,292 


E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.) 
William Keswick, Esq. (of Messrs. Jardine, Matheson 
and Co., China). 
David McLean, Esq , 5, Kensington court, London, W. 
Wm. Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited). 
Deposits received for fixed periods at the under- 
noted rates of interest :— 
1, 2, or 8 years, 4 per cent. per annum, 
6 months, eer cent. per annum. 
D 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 

LLOYDS BANK (Limited), 
72 LOMBARD Street, E.C. 

SPECIAL ATTENTION given to Canadian collec. 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 


D. R. WILKIE, General Manager. 


—— ~~ 


QTANDARD BANK OF SOUTH 


AFRICA (Limited), 
(Bankers to the — of the Cape of Good 
ope. 
Heap OF?ics. 

10 Clement’s lane, Lombard street, London, E.O. 
Subscribed Capital .............0.0000. £4,000, 
PRED COMTI | eccssessseoscccnsoscces £1,000,000 
Reserve Fund  ..........0006 acokenein £645,000 

This Bank — Drafts on the principal towns in 

the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

— received for fixed periods on terms which 

may be known on application. 


Interest payable yearly at 30th June and 3ist 
ecember. 


EWEN CAMERON, ) Managers in 
G. E. NOBLE, J London. 
81 Lombard street, E.C., London. 


T E BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 

4 Threadneedle street, London. 
Paid-up Capital....... pabenab ie sheekwns £1,600,000 
Reserve Fund _...........000008 800,000 
Reserve Liability of Prop 

1,600,000 


rictors 
under the Charter ............... 

LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


LON DON, PARIS, & AMERICAN 
BANK (Limited). 

CaritaL, £1,000,000. SuBscripsD, £500,000. 
Patp-up, £400,000. Raszrve Funp, £150,000 
Haap Orrics—58 Old Broad street, London, E.C. 

BRANCH AT SAN FRANCISCO, CALIFORNIA, 
AGENCY IN Nsw York, 10 Wall street, 
AGENTS AT Pakis, Messrs Lazard Fréres et Cie. 


Banking and Exchange Business with America and 
the ConTINeNT of Evurops transacted on favourable 
oe — = ao and ae Notes issued 
available in the Un India 
Australia, and elsewhere. ee eer 


P. W. ROBERTSON, Manager. 


[THE AN GLO - CALIFORNIAN 








THE COMMERCIAL BANKING 


_ _ COMPANY OF SYDNEY (Limited). 
Capital £1,000,000. Unealled Liability, £1,000,000. 
Reserve Fund, £1,000,000. 

Letters of Credit, payable on demand, upon the 
Head Office and Branches of this Bank in New 
South Wales and Queensland, are issued by the 
London Board and also by the following Agents:— 
London and County Banking Company (Limited). 
Scotland—Commercial Bank of Scotland (Limited). 
Ireland—National Bank (Limited) and Belfast Bank- 

ing Company (Limited). 

Live 1—Live 1 Union Bank (Limited). 
Manchester—Williams Deacon and Manchester and 

Salford Bank (Limited). 

London Bankers : London & Westminster Bank, Ltd, 

Bills on the Australasian Colonies purchased or 

forwarded for collection. 
London Office: 18 Birchin lane, Lombard street, E.C 


NATHANIEL CORK, Manager. 


BANK OF NEW SOUTH WALES, 


Established in 1817. 











BANK (Limited). Lonpon OFFice—64 Old Broad street. 
ital Authorised, £1,200,000. Subscribed, £600,000, Capital Paid-up .....,...........£1,250,000 
d-up, £300,000. Reserve Fund, £125,000. Reserve Fund ............0000000.£1,010,000 
ee 18 — London, E.C, Letters of Credit ard Bills on demand, or at thirty 


days’ sight, are granted u the Head Office and 
Branches throughout the a ecteiiien ani New Zealand 
Colonies. Bills purchased or forwarded for collection. 
ttances made, 
DEPOSITS received for fixed on te: 
which may be known on “ho - on 


DAVID GEORGE, Manager. 


Drafts on California, O , Nevada, ; also on the 
waiian Bills for collection, makes 
ers, and grants Letters of Credit. 


J. SIMON, Managing Director. 


DEPOSITS are reccived for fixed periods on terms 
which may be ascertained on application. 


W. R. MEWBURN, Manager, 
No. 1 Bank buildings, Lothbury, E.C., London. 


LONDON (Limited). for fixed periods. Circular Notes isgued, and every collection. 
; escription of Colonial Exchange and Banking Busi- 
.~ ns = ae — a ye “8 = ness transacted on favourable terms—to be ascertained 
oes CREEL secccsscssesces — on application. 
Reserve Fand...cccccccccce. 20,000 No. 92 Cannon street, London, E.C. 





LAN D MORTGAGE BANK OF 
VICTORIA (Limited). 
Subscribed Capital, £1,250,000. 
Uncalled, £1,000,000. 

The London Board of Management are —— to 
receive money on Debentures, the Rate of Interest 
on which can be ascertained on application. 

Issue of Debentures limited to Uncalled Capital. 

The money is lent in Australasia upon 


property only. 
A. 8S. FOORD, Secretary. 
17 King’s Arms yard, E.C. 


AFRICAN BANKING CORPORA- 
TION (Limited). 
Registered Capital, £2.000,000. 
Interest allowed on fixed deposits. 
All descriptions of Banking business transacted. 
GEORGE WILLIAM THOMSON, 


Chief Manager. 
Nos. 43 to 46 Threadneed'e street, London, E.C. 


THE BRITISH BANK OF SOUTH 
AMERICA (Limited). 
Heap Orrice—2a Moorgate street, London, E.C. 


Capital Authorised and Subscribed £1,000,000 
Capital Paid up..... — a 












Reserve Fund  .........cccccccsecesces ove 


BRANCHES in BRAZIL, Rio de Janeiro, Santosand 
Sao Paulo. 

BraNcues in the RIVER PLATE Buenos Aires, 
Montevideo, and Rosario. 

CoRRESPONDENTS in NEW YORK and the principal 
cities of Europe. 

Deposits received for three years at 4 per cent. pet 
annum, 

7 HENRY K. GREGORY, Pro Manager. 


[THE MERCANTILE BANK OF 
INDIA, (Limited). 
Head Office, 65, Old Broad street, London, E.C. 








Capital Authorised .........0++ £1,500,000 
Capital Paid up ...........:sereeeeesees 554,900 
Bankers—Bank of England ; London Joint-Stock Bank 

(Limited). 


Branches and Agencies in India, Ceylon, 
Straits Settlements, China, and Japan. 

The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and — 
Banking and Agency business in connection with 
East, on terms to be had on application. i 

Deposits received for fixed periods on the following 
terms: six months, 4 per cent; one, two or 

re r cent. 
oe JAMES CAMPBELL, Chief Manager. 


[THE BANK OF BRITISH 


NORTH AMERICA. 
Incorporated by Royal Charter. £275,000. 
Paid-up Capital, £1,000,000. Reserve Fund, 5 
GRANTS LETTERS of CREDIT on its Branches, 
in the Provinces of Quebec, Ontario, Kors ae 
New Brunswick, Manitoba, and Brite overt, 
(Dominion of Canada) ; and its Agents in Ne 
Chicago, —_ San Francisco, payable on 
eae or forwards for collection, Billet 
America and —— +“* on on —s 
tocks, and e es the 
> aa other nee p bustnens in the British Pro 
d D : 
ao received in the London fice tor 
periods of 1, 2, or 3 years, upon wh oe 
angen, of the rate of 8 per “4 : 
order of the Court, _ ALLE Secretary 
Clement's lane, Lombard street, London, E.O. 


a 


